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THE MONEY MARKET. 

WEIGHED down by the superabundance of money, 
discount rates have fallen still lower this week, the 
quotation for best three months’ paper being now only }4 
per cent. For bankers, therefore, the half-year is 
drawing to a close under very depressing conditions so 
far as profit-making is concerned. For the six months 
the average market rate for three months’ bills has been 
£1 6s 6d per cent., as compared with £1 18s per cent. in 
the corresponding period of last year. And it is not 
only that a lower average rate has prevailed. The 
difference between that rate and the average allowance 
on deposits, which, in the first half of last year was 9s 6d 
per cent., has this year been only 5s per cent. The 
banks, therefore, must have found the half-year a 
relatively unprofitable one, and the immediate outlook 
is not promising, for as yet there is nothing to point 
to an early break of the existing stagnation. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


Insurance Company 
ramscuroy, of New York. 









A COOD RECORD erate 
The Best Guarantee for the Future, 1893. 


Received from Policyholders (over) £100,000,000 

Returned to Policyholders(over)... 75,000 000 

Accumulated Fundsin Hand(exceed) 38,000,000 
Bankers—THE BANK OF ENGLAND. 


ESTABLISHED 
1843. 











GUARANTEED INWESTMENTS. 
4% CONSOLS Purchased by 10, 15, or 20 Instalments. 
5% ditto t Redeemable in 10, 15, or 20 Years, and not Issued by any 
6% ditto other Company. _ 
These Investments include Insurance Protection increasing annually, 
Latest accounts show £2 lls 5d returned for every £1 received, 

A PROSPECTUS containing Special Investment, Guaranteed 
Bonus, and other Importent Features, can be obtained on application to any of the 
Branch Offices, or to D. C. HALDEMAN, General Manager for Great Britain 
andireland, 17 & 18, CORNHILL, LONDON, E.C. 
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Ago. Ago 
or % x % % % 
Bank rate...... z 2 - 2 2 
Market rate ... 1% z 3 3 4 
LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
(+ above; —- below). 
Yesterday. Last Week.| A Fort- \threeWeeks A Month 
night Ago. Ago Ago. 
z * % z x 
With Paris eeeeeeee: aa» 1& | am» i — 2 _ ies } 
» Berlin... — lg — 1 — i =~ ee 
”" ‘Amsterdam.| — Irs | = % me s pe 
» New York 
callmoney) — (fs — 4 — ¢£ — 4 — 











RRL LOONIE EE LP RS eS am 
¥: i EOE IIE RAS 


See 


REE eet aE Ee SROTEMREN ater tet 
ey ( Pera Se ae er 


—— 


ae NE ETT OT EL IAT OR EE EE TIT EAT 
nl “ - . ee EE a ete P uci tet . i 
> ee eee date . om 1 i ae tia saa = — 
. ia ass , EE ee meen OS we. A aS es 
5 - Parra ai - a tae Ww anecwrs ee 











RATES of EXCHANGE. 














{ 

aA Yesterday. | Last Week. | A Fort- ThreeWeeks, A Month 

| night Ago. Ago. | Ago. 
Per Mille, | Per Mille | Per Mille. Per Mille. | Per Mille. 
FYENCO ...00020.20006 2% agst us /“1f agst us | lj ayst us lfagst us | 1} agst us 
Germany ............ *agstus | 2 agstus | lgagst us 1} agstus 1 aystus 
SEERNENE “wnhnnessniens Bagstus 3 agstus | 3 agst us ?4 acst us | 3) agst us 
A ee 5 forus | 5 for us! 5 for us 5 for us! 5 for us 





* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE CONFERENCE AT LEEDS. 


THE most remarkable feature of the ‘‘ Conference” held 
by the Radicals on Wednesday at Leeds is the want of 
political capacity in its promoters. If Mr Schnadhorst 
really suggested or sanctioned the resolutions adopted 
by the Conference, he is a much feebler person than he 
has been supposed to be. The agitators against the 
House of Lords have not a bad case to put before the 
country, or, at least, that part of the country which 
desires the triumph of democracy. It is quite true that 
the existence of un hereditary Legislative House, with 
unlimited powers of rejecting Bills passed by the elected 
representatives, is inconsistent with the democratic idea, 
and quite true also that such a House must so long as 
it continues modify or delay, or even impair, the action 
.of the representative body. It is also true that a House 
which permanently represents only one party in the State 
gives to that party an unfair advantage, and ceases to 
be even indirectly representative of the people. There is 
no answer to those statements, and on the strength of 
them itis not only possible but easy to justify a plan 
either for doing without a second Chamber or for 
superseding the present one by another which should 
be in some way representative. The English people, 
which though not logical is practical, would pro- 
bably listen to such a plan, and we could easily 
conceive of an election in which a victory of pure 
argument would be fatal to the continuance of the House 
of Lords as at present constituted. It has not the 
historic hold of the Crown upon the lower masses, and 
ag the people do not watch it except when excited hy 
some momentary resistance, it attracts no popular regard 
by the manner in which it does its customary work. The 
agitators, however, who are now attacking it seem to be 
moved by a feeble kind of spite rather than by political 
sense, and instead of taking up ground on which they 
would be unanswerable, they accuse the House of Lords 
of offences which they have not committed. It is non- 
sense to urge that they have rejected great reforms 
desired by the body of the people. They have not rejected 
any reform, except. perhaps, liberty to marry a deceased 
wife’s sister, or any great measure at all, except 
the Home Rule Bill, and that was not desired by the 
majority of Englishmen as represented in the House of 
Commons. [Even that Bill they did not in truth reject, 
but only maintained what is quite true, that a measure 
of such vast importance to the future of the realm should 
be submitted to the people in a general election. The 
speakers at the meeting had, therefore, no foothold, and 
accordingly, we hardly remember a large meeting in which 
the speeches were so poor or displayed so little of the 
fire of genuine passion. Not one of them will be remem- 
bered for a month, and not one of them contributed a 
single new argument to the controversy. 


Moreover, the plan suggested for improving the Consti- 
tution was ridiculous. The Government was called on to 
prepare a Bill which should enact that if the House of 
Lords should reject or ‘‘ mutilate” a Bill, and the 
{| House of Commons should reaffirm it, it should, on 

receiving the Royal Assent, become the law of the 
land. The Government have no legal power even 
| to carry such a Bill through one stage, for by the 

Constitution any Bill affecting either House must be intro- 
| duced in that House, and, if defeated, drops. This Bill 
would be defeated at once, and the Government, if 
resolved to pass it, must pack the Lords as a preliminary 
to its introduction. It would be possible, of course, to do 
‘that if the country desired it with a certain unanimity, 
; but to do it the Cabinet must be remodelled, the Crown 
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must be coerced, and 500 persons must be found who 
when made Peers would vote for their political emasey- 
lation. Nothing but a great wave of opinion would 
such a measure, and there is no such wave, and we 
venture to say will be none, the injustice of continuin 
a legislative body and leaving it no powers bein 
too patent for popular support. It would be far 
easier to carry Mr Labouchere’s proposal for the 
abolition of the House, for that is not unjust, and 
would have much sympathy within the Upper House 
itself, many of the abler Peers being weary, like Lord 
Rosebery, of their exclusion from the Commons. Even 
that, however, would require an almost revolutionary 
energy, the Lords being certain, until they were 
swamped, to throw out the Bill, even after a Dissolution 
ad hoc. They are not bound to obey the verdict of the 
electors, and as they can only be abolished whatever 
happens, they would probably go on rejecting the measure 
until coerced by an extravagant exercise of a doubtful 
prerogative—doubtful, because although the Crown could 
make everybody a duke, it is not certain that it can 
secure to an unlimited number of dukes’ seats within 
the House of Lords, which, in the opinion of 
many constitutional lawyers, has, like the House 
of Commons, the right of refusing permission to 
sit at its own discretion. Is there the slightest chance 
that the country, merely to be rid of an institution older 
than representative government and almost entirely 
harmless, will inspirit the Cabinet into commencing such 
a revolution—a revolution, too, which would for ever 
vastly increase its own labour and fatigue? The gentle- 
men who spoke at Leeds, and who were none of them of 
any political importance, entirely overlooked the fact 
that under their plan a Ministry which had passed a Bill 
would have to pass it again, to debate it again, and 
probably to remodel it under the fresh light cast upon it 
by the Lords’ debates. The mental fatigue thus 
produced would be insufferable, and occurring as 
the incident would at the end of each Session, would, 
we venture to sav, be fatal to more Bills than the 
Lords of late vears ever have been. The Lords would have 
been deprived of their right of revision, but would, 
through their allies in the Commons, retain their 
privilege of delay. That privilege we may be sure would 
be largely exercised, for the minority, deprived of any 
appeal to the Lords, would have no resource except to 
educate the country, if possible, by obstructive debating. 
The truth is, those who advocate the withdrawal of the 
veto from the Lords, instead of ending the Lords or 
superseding the Lords, are not quite honest. They are 
endeavouring to trick the country into a change of which 
it does not see the meaning. ‘They wish to make the 
Commons absolute, without making any change percep- 
tible to non-political persons. Under their scheme the 
Commons will be sovereign, with power to pass any Bill, 
but there will be in form no revolution. There will still be 
a Sovereign and still be Lords and Commons, there will 
still be debates in two Houses and still be a Royal Assent, 
and, of course, to the common people nothing will seem 
to have been altered. In reality, the House of Commons 
will be left alone in the State in unchecked possession © 
a power far greater than that of any King. The Executive 
Government will be only itsagents. If it makes mistakes, 
there will be no one to rectify them; if it makes revolu- 
tions, there will be no one to compel an appeal to — 
people, or even, if the Closure is unscrupulously apple , 
to enforce delay. A new and terrible despotism os 
have been created which ‘might suddenly ren * 
all property insecure, or double the weight of ol 
tion for philanthropic purposes, or in some ot 
of wild panic place the country under a conscription. 2 
the country understood these consequences, it may, * ; 
think, be considered certain that it would insist 0D 2 
effective Second Chamber, and it is this which ta 
Schnadhorst, Dr Spence Watson, and the rest of 
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keep a mummified House of Lords from fear that any | which the Secretary of State was not prepared to 
reform should end in a competent Second Chamber, a | sanction.” When, therefore, it is proposed that in this 
Senate capable of insisting on appeals to the entire | territory we should tax our own products, while accord- 
people. It isa minor, but still a desirable advantage in | ing free entry to the products of the Cape, one may 
their eyes that some of the ablest politicians in this | reasonably speak of that asa further sacrifice on our part 
country, the whole body of Peers, would under their | for the benefit of the colony ; but to represent it as an 





scheme be reduced to inertia, having no power in their | act of grace on the part of the colony towards us is utterly 
own House, and no right to enter the House of Ccmmons; | ridiculous. Mr Rhodes talks rhetorically of the time 
but their main object is to make the House of Commons | when the States South of the Zambesi will all join in 
supreme, beyond the reach of argument and beyond the | one system. and maintains that the introduction into the 
danger of any appeal from them to the whole people. | charter of the company of ‘a clause that British goods 
We do not believe that this scheme of future govern- | shall never have a hjgher tariff than our present one, 
ment will, if comprehended by the people, receive any | means that South Africa, when united, will grant this 
support, and neither do they, and they are therefore | right for ever to British goods.” But how can he or any 
trying to hide it up under a scheme which will really | other man bind South Africa for ever, and why should we 
kill the Second Chamber, while apparently only | consent in advance to the imposition throughout the 
diminishing its effective powers. The scheme is worthy | whole of South Africa of such heavy duties as those now 
of a small attorney rather than a statesman, and will, imposed by Cape Colony ? 
we venture to predict, never be fathered by any The question as to whether the colonies should be per- 
responsible English Cabinet, even if a leading person in | mitted to levy lower duties upon British goods than they 
itis Mr John Burns. | levy on like goods of foreign origin is one that has been 
aa _much discussed of late years. At present any differen- 
MR CECIL RHODES ON SOUTH AFRICAN TARIFFS, ‘ation of this kind is precluded by our treaties 
with Belgium and the Zollverein, and any attempt 
to abrogate these might have far-reaching con- 





WHILE agreeing with Mr Cecil Rhodes that the colonies 
owe something to the mother country in return for the | sequences. Besides, we may take it for granted that if 
blood and treasure she has spent upon them, and for the | the colonies were to accord preferential treatment to our 
protection they continue to receive from the British | products, they would demand a like favour from us in 
Navy, it would be better, it seems to us, for the obliga- | return, and, be their views what they may, we are cer- 
tion to be left unrecognised than repaid in the very | tainly not prepared to make any such departure from 
peculiar manner he proposes. ‘The subject cropped up | our Free-trade policy. But although Mr Rhodes has 
the other day, in the Cape Assembly, in connection with | sought to drag this question into the present controversy, 
the new arrangements for the administration of | it has really nothing whatever to do with it. For what- 
Matabeleland and Mashonaland. It was complained | ever may be said as to the rights of the colonies to fix 
that Mr Rhodes, having privately promised certain | their own tariffs, and to make any differentiations they 
members of the Legislature that provision would be made | choose, no one can contend that any such right 
for the admission into these territories of Cape produce | appertains to the Chartered Company. Its tariff, 
free of duty, had not kept his word. And while admitting | as we have already said. must be regulated by 
the promise, Mr Rbodes pleaded that he had been pre- | the British Government. Any tariff discrimination 
vented from fulfilling it by the short-sighted perversity | against foreign products would, therefore, be the act of 
of the Home Government. He had sought, he said, to | the British Government, for which we alone would be 
introduce into the agreement a clause providing that in | held responsible, and which if persisted in would certainly 
thechartered territoriesno higher dutiesshould be imposed | lead to reprisals. Whatever small advantage our manu- 
on British goods than thoseimposed at present bythe South | facturers might obtain in the chartered territories would 
African Customs Union tariff, and that products fromcoun- | consequently have to be very dearly paid for through the 
tries now or hereafter to be included in that Union should | imposition of retaliatory duties upon our products by 
be admitted free for all time. This, he pointed out, | foreign Governments. And we are certainly not going to 
would leave the company free to levy higher duties | play such a foolish game as that at the bidding of Mr 
upon foreign than upon British goods, and he proceeded | Rhodes. 
to dilate upon the folly of the Colonial Office in erm 
rejecting this proposal. By offering to admit British ROYAL COMMISSIONS. 
manufactures at a fair rate, he said, the colony was | 
making the best return possible for the benefits it has | Yestmrpay was published “ the fifth and final report ”’ 
received and is receiving from the mother country, and | of the Royal Commission on Labour. It is difficult to 
he professed himself quite unable to understand why so | regard the event without that sense of melancholy which 
advantageousan otier should not have been gladly accepted. | arises at the thought of human energy wasted and mis- 
Now, asa matter of fact, the Cape tariff which Mr | applied. The Commission has sat for over three years 
Rhodes speaks of as being “ fair’ and advantageous to | —since May 1, 1891—and has during that period poured 
our manufacturers is in reality a pretty onerous one. The | forth an almost constant stream of ‘ evidence,” ‘“ special 
duties average about 20 per cent. of the value of the | reports,” and other documents prepared by its inde- 
products upon which they are imposed, and if our | fatigable sub-Commissioners. It has engaged the 
Chancellor of the Exchequer were to propose to place a | assiduous care and attention of some of the ablest of our 
duty of that amount upon, say, even such a pure luxury | political and non-political publie men, and it has been 
as diamonds, our friends in South Africa would pro- | backed up by the whole resources of the State. If 
bably think that the epithets fair and reasonable Gia: | information has been desired upon any item of the 
notapply tosuchan impost. Consequently, the extension of ; labour question, that information has been obtained—no 
such a tariff to other districts of South Africa can | matter what the cost. And what has been the result ? 
hardly be regarded as a boon, for which gratitude | A majority report which is more or less inconclusive, 
ought to be felt. And to speak of its extension to land a minority report which is little but the mani- 
Charterland as some repayment of the obligations which | festo of a party. When we say that the majority 
Cape Colony acknowledges she owes to us, is really too | report is inconclusive, we do not, of course, mean 
absurd. For over Charterland the Cape Government has | that it is necessarily of no practical value, or that 
no control. That is British territory, which, for the | it contains no recommendations that are worth having. 
present, it suits us to administer through a Chartered | It must be admitted, however, even by enthusiasts in the 
company. That company, moreover, has no right to | cause of the Labour Commission, that the conclusions 
impose duties of any kind without our consent. In a | of the majority are hardly worth the enormous amount 
letter addressed to its secretary, the Colonial Office have | of time, money, and energy spent on their production, 
made this very plain. ‘“ The company,” it is pointed } and that they could have been arrived at by a far simpler 
out, ‘can only impose taxation by ordinance, and such | process. It is,in a word, impossible to justify the Labour 
ordinances are subject to disallowance by the Secretary of | Commission by its results. The evidence accumulated 
State, consequently no Custems duties could be levied | on labour subjects may be of enormous interest and 














































ae 
fe 
Ede 
in 
ae 
oe 


RY ET NRE TNT RL NT OTT OI PTE I Ie RS ET ETT 











ES 
LT 





—————— 


762 THE ECONOMIST. (June 23, 1894. 


Dae ae erin ianieii eect 
value, but can it be honestly declared that anyone will | Commission as a jury was infinitely better. The Com. 
make use of it. Is it not, as it lies in the blue-books, practi- | missioners were men of good sense and intelligence, but 
cally as dead as if it had never been given? It would be | not persons hopelessly committed on one side or the 
ridiculous to pretend that the Commission has educated | other. They heard the evidence of the experts with 
the country on the Labour question. Possibly it may. impartial minds, and gave it their best attention. No 
have taught the Commissioners a good deal that they did | doubt they sometimes made mistakes, but the mere 
not know before ; but who can say, even if Mr Livesey | fact that ten or a dozen impartial men had heard 
has learnt to understand the claims of labour better than | what both sides to a question had to say, and had 
he did before, and Mr Tom Mann to realise more fully | been convinced in one direction or the other, was 
and accurately the case for capital, that the machinery|@ conclusion in itself worth having. Now, how- 
involved was not far too cumbrous and expensive ? 

The report of the Labour Commission raises, indeed, 
the whole question of Royal Commissions. Of what real use 
are they ?—that is a question which men of common sense 
are beginning to ask themselves, and to ask themselves 
with no inconsiderable signs of disgust and _ irritation. 
We believe that if the matter is sifted to the bottom, an 
opinion in their favour will be obtained from one class of 
persons, and one class of personsonly. Men of business, 
serious students of political science, statesmen who can 
divest themselves from mere party considerations, 
lawyers and heads of public departments will, in the 
majority of cases, agree that huge Commissions 
appointed to deal with unrealised and unrealisable 
abstractions like ‘‘ Labour” are almost totally use- 
less. The party politician alone will give them support 
and approval. To him, no doubt, they appear 
Heaven-sent instruments in the work of government. 
There is no better way, he will declare, of getting 
rid of troublesome questions and problems which are 
unripe for settlement. Royal Commissions are the 
safety valves of the political machine, and by their 
means any amount of steam may be safely blown off— 
steam which, if confined and not allowed to escape in this 
harmless fashion, would do infinite mischief, either by 
unduly quickening the pace of progression, or by actually 
destroying the engine of government. ‘‘ When in doubt 
name a Royal Commission.” Here is one of the most 
valued rules of the party managers of the present day. 
To have recourse to that expedient can do no harm, and 
probably will do a great deal of good. In any case, it 
gains time, and gives a good excuse for delay; and, as 
all wise men know, delay a question and it will as often 
as not settle itself. This defence of Royal Commissions 
is, doubtless, a sound one from the point of view of those 
who make it, but it is not one which can be expected to 
attract the public at large. Royal Commissions may 
occasionally be useful or even necessary as safety valves, 
but if this is the best that can be said for them, it is 
impossible to grow enthusiastic over their virtues. 

Though little or nothing can, in our opinion, be urged 
in favour of Royal Commissions of the scope and 
character of that which has just finished its vague and 
painful labours, we are quite willing to admit that clearly 
defined inquiries into definite subjects may often be of 
great practical utility. Suppose that some important 
branch of government is found to be in an unsatisfactory 
state, and that a remedy is urgently required. Then, 
without question, it may be valuable to appoint a Royal 
Commission to sift the whole matter. Take, merely as 
an example, the administration of the Post Office. 
Suppose that in the future the manner in which 
the Post Office was doing its work should give 
dissatisfaction to the general public, and that loud 
calls should arise for reform. Under such circum- 
stances, nothing would be more reasonable than to 
appoint a Royal Commission of manageable size to 
inquire into the matter, and, if possible, to suggest 
the appropriate remedy. Royal Commissions of this 
kind may very often avail to indicate how the work 
of government can be improved. They have something 
definite to consider, and their conclusions and sugges- 
tions can, therefore, be equally definite. How different 
is the case of a Commission appointed to inquire generally 
into an abstraction such as labour. The field is far too 
vast and too complicated for any useful result. Another 
essential condition of success in the matter of Royal 
Commissions may be noted. The value of a Commission is 
often destroyed by the modern plan of appointing represen- 
tatives of the various schools of thought into whose views 
inquiry is to be made. The older plan of treating the 






































experts, it is possible to predict with almost complete 
accuracy the result of its labours. No one doubted in 
regard to the Labour Commission that the Individualist 
members would report in the direction of individualism, 
and the Socialists in that of Socialism. In a word 
(except as party conveniences), Royal Commissions are 
of no practical value, unless they are confined to plain 
and narrow issues, and unless also their members are, as 
far as possible, uncommitted men. Royal Commissions 
of mixed experts appointed to review vast abstractions 
are simply huge machines for beating the air. 








A MONSTROUS REORGANISATION. 
Ir is difficult to speak in measured language, and without 
heat, of the monstrous scheme which has been brought 
forward, with the endorsement of the London Bond- 
holders’ Committee, for the reorganisation of the 
Atchison, Topeka, and Santa Fé Railroad Company, 
which controls one of the greatest railway systems in 
the United States, and in which English investors have 
sunk several millions to little profit. To appreciate at 
its real value what is now proposed, we must look back at 
the history of the past. About four years ago the 
Atchison, which had been growing like Jonah’s gourd, 
experienced a set-back, and reorganisation became 
necessary. A scheme was drawn up and carried 
through, which was, in most respects, entirely 


unsatisfactory. Then, as now, those who should have 
made the least sacrifice were called upon to give up 
most, and the shareholders—Americans mainly, we need 
scarcely say—got off more lightly than they had any 
just reason to expect. In other words, the Mortgage 
bonds were ‘scaled down”’ severely, and it is to be 
doubted if the scheme could have been carried unless, 
as a concession, the newly created ‘‘ A” and “ B” bonds 
had been given full foreclosure rights. Now, again, 
reorganisation has become necessary, but the conditions 
are much more unsatisfactory. To start with, nothing 
is known in regard to the actual position of the company,. 
which remains in the hands of those under whose guidance 
it has again fallen intoa disastrous plight. The bondholders 
are once more asked, to use an American expression, to 
‘‘carry the heavy endofthelog.” Finally, no provision what- 
ever is made for better management in the future. Could 
anything be more fatuous? Would such an arrangement 
be entertained for a moment by ordinary business men 
in their daily transactions? We are willing to admit 
freely that the reorganisation of such an enormous pro- 
perty as the Atchison, with all the conflicting interests 
which are involved, must necessarily be a work of great 
difficulty ; but nothing, in our opinion, can excuse OF 
justify the arrangement which the so-called London 
Committee of Bondholders has thought fit to recommend. 

It is, however, satisfactory to see that the chairman— 
one faithful, at least, to the cause of honest finance—has 
resigned, giving, too, his reasons for doing so in a few 
trenchant sentences which cannot be controverted. He 
objects, at the outset—and most reasonably—to the 
adoption of any scheme until an expert’s report on the 
position of the Atchison has been received. What could 
be more reasonable, for how is it possible to reorganise 8° 
as to adjust the capital account as far as possible with the 
probabilities of the future, without knowing definitely 
what is the present position? But not one word has been 
vouchsafed, and the bondholders are asked to walk by 
faith in those who have done nothing, so far as we a? 
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see, to command their confidence. Four years ago|the new issue brings in grist to the mill, and 
they were furnished with some data, which led|that if the interest charge is merely contingent, no 


them to think that certain sacrifices would ensure| harm is done. 


ood results for the future; but now, when all the 
hopes they then entertained have proved illusory, they 
are asked to give up still more and walk on blindly. 
And at whose dictation? Well, it seems to us that there 
are only two influences, viz., the old management, which 
still remains in power, although discredited by the past, 
and the London Committee, which admits that it does 
but represent one-tenth of the “A” and “B” bond- 
holders (who are asked to make the greatest sacrifice), and 
which is given over by itschairman. As to the proposed 
exchange of the ‘‘ A”’ and ‘‘ B”’ issues for Income bonds, 
together with the creation of a huge mass of prior 
obligations, partly for the purpose of liquidating the 
floating debt and partly in order to provide the funds for 
future capital requirements. The chairman writes :— 
‘“‘T cannot consider the proposed Income bonds a satis- 
factory substitution for the present Second Mortgage 
bonds; and the much-discussed ‘ effectual control’ is, 
to my mind, not only legally impossible, but impractic- 
able. For example, supposing all legal difficulties 
surmounted, and a Board appointed by the Trustees of 
the Income bondholders ; assuming, too, that at the end 
of the financial year the earnings suffice to pay 2 per cent. 
on the Income bonds—which the Voting Trustees desire, 
but the Board for some reason refuse to distribute, and, 
rather than do so, resign—is it likely the Trustees will 
succeed in appointing a new Board to carry out this 
policy? So much, in my opinion, for the ‘ effectual 
control,’ which it must be borne in mind this plan only 
gives.in concert with the shares. A Mortgage bond with 
fixed interest and power to foreclose is to be exchanged 
for an Income bond without such fixed interest or power. 
Moreover, not only does this plan of reorganisation 
depreciate the present Second Mortgage bond, but it gives 
priority to an additional charge of $35,000,000, to be 
called a Second Mortgage, with the result that at no 
future period can the present Second Mortgage bond 
regain its position.” 

Here we have the case in a nutshell. To start with, 
the idea of any ‘effectual control’? may be dismissed 
without argument, which would be a work of superero- 
gation. As to Income bonds—what are they worth? 
The bondholders will do well to understand that practi- 
cally there is no such thing as an [Income mortgage, and 
that the term is one useful only to juggle with. American 
directors have proved over and over again that they can 
do what they please with the most rigidly drawn up 
Income mortgage, and it has been demonstrated abso- 
lutely that an Income bond has no more rights than a 
Preferred share, and also that the latter only differs 
from an Ordinary share in one respect—that it has 
a prior right to dividends, although without the 
right to any distribution unless the directors see fit to 
make a declaration. This is the ‘‘ security” which the 
“A” and “ B” bondholders are asked to accept by the 
committee supposed to protect their interests. And in- 
cidentally we may say that it would be interesting to 
know what these highly respectable gentlemen have 
effected. They have made inquiries and investigations, 
no doubt, but one of their number—Mr Fleming, who 
has special knowledge of railway matters—who was sent 
to New York in order to ascertain what was the position 
of the company, failed to elicit anything from the 
officials. The ex-President, now Receiver, after much 
deliberate delay, refused to recognise that Mr Fleming had 
any special claim to ask for information. Out of this 
proposed issue of Income bonds in exchange for the ‘‘ A” 
and ‘‘ B”’ issues, the shareholders are, if the scheme is 
carried into effect, to receive compensation for the assess- 
ment of $12 per share which they will have to pay—this 
sort of “sweetening” being considered necessary, 
apparently, in every American railway reorganisation. 
That the principle is vicious scarcely needs demonstra- 
tion. A company which cannot make a decent return 
on a capital amounting to, say, $100,000,000, is not 
likely, even after the slate has been wiped clean of 
floating debt, to show better results on a ‘“‘ watered” 
capital of $125,000,000. It may be said, of course, that 


But the fact is ignored that every 
company does pay heavily, either directly or indirectly, 
for the existence in the market of masses of its own 
depreciated securities, no matter under what conditions 
they may have been issued. It is hardly necessary, 
however, to say any more upon the subject. So far as 
we can see, the reorganisation scheme has not one 
redeeming point; the Committee’s time has been used 
to absolutely no purpose; and it is for the “‘A” and 
‘‘B” bondholders now to take vigorous measures to 
assert their rights. 


THE NEW NITRATE RIG. 


CotoneL Nortu is a bold man. Barely five years have 
passed since the collapse of the nitrate boom, which 
carried with it widespread disaster and inflicted ruin 
upon many a poor investor who had been beguiled by the 
Colonel’s bluff and confident optimism into buying, at a 
high premium, shares in the companies which he came 
over here to promote. Barely five years, yet he is again 
to the fore with new projects, and is talking and manipu- 
lating in the same old vein of jubilant prophecy. The 
investing public must, indeed, have short memories if 
they are so soon ready to listen once more to the voice 
of the charmer. We cast no doubt on Colonel North’s 
good faith when we say that what has happened 
before may happen again. If the familiar proverb, 
‘‘ once bit, twice shy,” had any relevancy in matters 
financial, there would be less need to recall the dismal 
chapter of the past ; but in the course of even five short } 
years anew lot of investors comes into existence, to whom 
the story of their predecessors’ misfortune has but a 
faint and unimpressive significance. If any such have 
read the glowing predictions indulged in by Colonel North 
at the meeting of the Lagunas Syndicate on the 15th inst., | 
it would be well for them to temper their receptivity by a 
reference to the vicissitudes of the Primitiva and other 
companies which were rushed upon the guileless investor 
under the glamour of his then ascendant influence. 

The Primitiva is, indeed, a fine object lesson to 
all who may be tempted to take part in the new nitrate 
rig. At the end of 1888 the £5 shares were by various 
artifices and representations, run up to the absurd price 
of 394. By November in the following year they had 
fallen to 20, and then by rapid movements they dropped 
away to 54 in 1890. For 1888 two quarterly dividends 
of 10s and 20s respectively were paid, and for the first and 
second quarters of 1889 20s was paid; but from that 
time to this the shareholders have never received a penny 
piece, and at present the shares are under par, and likely 
to remain so. The San Pablo Company has been more 
fortunate in the matter of dividends, but its present 
price compares very unfavourably with the inflated 
quotation of 17} which obtained in November, 1888. 
Much the same thing may be said of the San Jorge Com- 
pany, although that did not come into existence early 
enough to be in the full swing of the boom. 

Now we are quite ready to admit that the collapse in 
the nitrate industry was largely due to an overproduc- 
tion, which simply glutted the market and brought down 
prices to an unprofitable level. We are also prepared to 
admit that by the action of the Permanent Nitrate 
Committee in restricting the output a good deal has been 
done to bring supply and demand into closer accord. It 
would be childish to deny the fact that there is a great 
and probably a growing demand for nitrate of soda. But 
no sooner do the regulated conditions of the industry 
seem to give it a chance of emerging from the slough of 
depression into which it had sunk, than the moment is 
chosen for floating new companies, opening up new ground, 
erecting new oficinas, and generally making arrangements 
for vastly increasing the output. It onan tous that the 
very arguments that are put forward by the promoters in 
support of their schemes prove the case of their critics. 
If the Lagunas property is as rich as itis said to be, and 
the caliche is of such a high quality, its prosperity will 
mean the virtual extinction of other grounds. It is just 
as well, however, to take these picturesque statements 
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with a few grains of salt. Experience has taught us that 
Golonel North wears very rose-coloured spectacles when 
‘he is engaged in bringing out a new company. 

One might think more favourably of the new venture 
if it were not tainted with the suspicion of a 
rig. How else can the dealing in the shares (not 
only before allotment, but even before the issue 
of the prospectus) at a purely artificial premium 
be construed? Surely, with a capital of £900,000—no 
less than £600,000 of which is offered to the public— 
there need not be such precipitate eagerness to get the 
shares that people are willing to pay 25 per cent. above 
the price of issue. It is true that Colonel North has 
stated publicly that the property will pay itself back in | 
three years; but has not Colonel North talked in a 
similar strain about Primitiva? Everybody connected 
with the Stock Exchange knows perfectly well that the 
old familiar methods have again been resorted to, and 
that nitrate shares have been bid up in order to make 
the public think there must be something good in store. 
Good investments do not need all this buttressing. 
The whole manwmuvring is too palpable. We are 
evidently on the threshold of another well organised 
and systematic attempt to entice buyers to come 
in at greatly enhanced prices before the bubble has 
had time to burst. Somebody willno doubt make money 

out of this business, but we question ii it will be the 
| investing public. No prudent investor would be justified 
| in paying a big premium for shares in a perfectly untried 

enterprise, especially after the evidence that has been 
forthcoming of its liability to violent and disheartening 
fluctuations. Nor can the estimates of dividend be 
accepted without a large amount of reservation. It is 
all very well to say that the operations of the 

company will attain a make of 300,000 quintals a 

month, and that on this basis the dividend will work 

out at 33 per cent. per annum; but it is impossible 

to banish from recollection that the Primitiva Company 

paid quarterly dividends at the rate of 20 per cent. for 
|| three quarters in succession and then stopped, like the 
| grandfather’s clock of the song, ‘‘ never to go again.” No 
‘| doubt the gentlemen connected with this new enterprise, 
| end those which are presently to follow it, have a 
/ sanguine belief in its possibilities. It may even be 
| within the bounds of possibility that their belief will be 
| justified by the results. At the same time, it is none the 
| less our duty to draw attention to what has taken place 
| under Colonel North’s auspices before, and to remind 
| 
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investors that they have no sort of guarantee that a 
similar catastrophe may not take place again. The 
|| persons who are behind the scenes have plenty of money, 
| and if a dividend of 33 per cent. is areasonable certainty, 
| 








why don’t they find tae capital themselves and make 
sure of a return which no other investinent is at all likely 
| io rival, let alone surpass. Why do they so much desire 
f that the public should have these very tempting plums ? 





THE TREASURY AND THE BANK OF SPAIN. 


| As we stated last week, the new Spanish Finance Minister 
| has asked the Spanish House of Deputies to approve 
' the arrangements he has made with the Bank of Spain, 
| and which he must carry out on July 1, 1894, because 
Parliament had voted in June, 1893, a convention to 
regulate the relations between the Bank and the Treasury 
only until June 30, 1894. A twelvemonth has passed 
since the ‘‘Convenio” thus alluded to was negotiated 
by the then Finance Minister, Don German Gamazo, 





and Treasury, under which contract the Bank had kept 
at the disposal of the Treasury 165 millions pesetas 
(£6,600,000) at 3 per cent. interest for floating debt pur- 
poses during the five years expiring June 30, 1893. The 
Bank had made this advance as a compensation for the’ 
| profits it derived from the Treasury services, paymentsand 


to take the place of an older contract between Bank 


collection of revenue, that had been confided to its care for 
five years in the provinces. As the Madrid Governments 
had very soon used up these £6,600,000, the Bank went 
on making more advances to tke Treasury to meet 
@eficiencies of revenue and other engagements of a 
nation that, on the confession of its’ own Finance 
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Ministers, has been spending on an average £2,500,000 
a year more than its income for eighteen years 
past. Matters had come to such a point in 1893 
and public opinion and the Press were so. constantly 
echoing the complaints of the financial and commercial 
classes against the steady development of the engagements 
of the Treasury with the Bank, and the parallel growth 
of the insufficiently guaranteed note issue, that Don 
German Gamazo declared that Treasury and Bank must 
turn over a new leaf. For this purpose he made in June 
1893, the contract or ‘‘Convenio” with the Bank. of 
which the principal features were a liquidation: of 
accounts on June 30, 1893, between the Bank and’ the 
Treasury, temporary arrangements for another year, so ag 
to make preparations for floating a loan of thirty 
millions sterling required to repay not only the advances 
of the Bank of Spain and of the Tobacco Monopoly Gom- 
pany, but also many other Treasury debts before June 
30, 1894. The winding up of accounts between the Bank 
of Spain and Treasury on June 30, 1893, showed the 
Treasury to be in debt to the extent of £13,324,480, 
and the Minister of Finance gave the Bank treasury bills 
or ‘‘obligaciones” bearing 5 per cent. interest, and 
reimbursable in twelve months for that amount. The 
Bank was empowered to, and did by degrees, place 
among its clients about half of these bills. The temporary 
arrangements agreed to by the Bank included an advance 
of two millions sterling, bearing only 3 per cent. interest 
for floating debt purposes during the financial year 
1893-4, and reimbursable in July, 1894. The Bank also 
agreed during the financial year 1893-4 to continue in 
charge of all the Treasury services, exactly on the same 
conditions as under the older contract of 1888-93, minus 
the £6,600,000 held at the disposal of the Treasury. 


As long as the Government had some hope of coming 
to terms with foreign and native bankers to place 
chiefly abroad the issue of thirty millions sterling 
nominal of 4 per cent. Consols required to procure the 
twenty millions sterling effective to consolidate its 
floating debt, it did not seem to waste a thought on the 
fast approaching day when its Treasury bills and its 
engagements with the Bank of Spain must be met. 
Indeed, as long as he remained in office, Don German 
Gamazo treated somewhat haughtily the foreign bankers 
who approached him with offers of services, and, 
strange as it may seem for so practical a lawyer and 
financier, he even affected to believe that Spain 
might, perhaps, trust to her own _ resources and 
savings to cover such a loan. He no doubt ignored 
the fact that one of his predecessors had consolidated 
in December, 1891, nine millions sterling of floating 
debt, with an issue of ten millions sterling of Four 
per Cents redeemable in 30 years, and that the Madrid 
and provincial bankers not only had much trouble in 
placing that small amount of stock among their clients, 
but the Bank of Spain had to take charge of about 
£250,000 that remained in hand. 

As months flew past even Don German Gamazo grew 
convinced, after much parleying with native bankers 
and with the Bank of Spain, that it was impossible 
to find enough native capital to cover a loan of thirty 
millions sterling nominal. Nor was he much more 
successful in his frequent exchanges of views with 
foreign bankers. It was the prevalent opinion in Spaim 
at the time, that one of the principal reasons that decided 
the last Finance Minister to resign was the keen disappoint- 
ment he felt when he ultimately became convinced that not 
even the French bankers, who had been wont to advance 
money s9 often to the Spanish Treasury, would consent 
to undertake to float the contemplated loan until Spain 
first complied with two conditions, considered necessary 
to obtain the support of the class of people who h 
patronised Spanish securities for so many years. — 
indispensable conditions were a guarantee in the shape 
a lien on the revenue of the Tobacco Monopoly, with the 
authorisation of Parliament soasto protect the loan agains" 
all contingencies of Spanish finance and politics, and some 
measure also voted promptly by the Spanish Parliamen 
to assist the railway companies out of the difficult posi- 
tion in which they have been plunged by the Protec- 
tionist tariff policy, and by the financial mismanagement 
— 




















June !23, 1894. } 


‘of the Spanish cabinets since 1891, so painfully 
illustrated by the high rate of foreign exchanges, by 
the considerable decrease in the home and foreign trade, 
and by the continued decline of railway traffic. In fact, 
except the Northern Company, in which Barcelona capi- 
‘talists are largely interested, and some local lines in 
Catalonia, Biscay, and a few other Northern provinces, 
started and worked with native capital, all the rest of 
the vast network of Peninsular railways has been con- 
structed and kept up with foreign capital, chiefly French, 
English, and Belgian, and very slightly assisted by State 
‘subventions. Most of the lines pay no dividends, and do 
‘not easily make both ends meet, when they have to cover 
their expenses and to pay in pounds sterling and in francs 
the coupons of their bondholders. 

After some parleying with second and third-rate 
foreign financiers, and after sounding native bankers 
at Madrid and Barcelona, the present Finance 
Minister, Don Amos Salvador, perceived that he 
could not expect to succeed in floating a loan that 
his predecessor Gamazo hed to postpone for weighty 
reasons, and so, like all Spanish Finance Ministers for 
twenty years past, he has had to seek the assistance 
of the Bank of Spain, and now asks Cortes to vote 
a project of law embodying the following arrangements, 
which have been agreed to by the Board of Directors. 
On June 30, 1894, a general liquidation of all accounts 
and engagements resulting from the convention between 
the Minister of Finance and Bank of Spain for the 
services of the floating debt and State Treasury, 
sanctioned by the law of June 24, 1893, will be made. 
In exchange for the 333,112,000 pesetas (£13,324,000) 
of obligations falling due on June 30, the Bank will 
receive the same amount of obligations or bills, equally 
bearing 5 per cent. interest and reimbursable in twelve 
months. Any balance in favour of the Bank that 
may be the result of the liquidation of the credit of 
£2,000,000, bearing 3 per cent. interest, that the Bank 
opened for the Treasury on July 1, 1893, for the floating 
debt during the current financial year, will be covered 
with bonds bearing 3 per cent. interest, and reimburs- 
able, like the obligations, in a twelvemonth, under 
the same conditions as were stipulated in the con- 
vention of June, 1893. The Bank of Spain will undertake 
all the Treasury services during one year at least after 
July 1, 1894, and for four years more afterwards consecu- 
tively, unless either Bank or Treasury denounce this 
a&zreement six months before the close of each successive 
financial year. The Bank will keep at the disposal of 
the Treasury in account current, and bearing 3 per cent. 
interest, from the Ist of July, 1894, advances that shall 
not exceed £3,000,000 during the coming financial year, 
1894-5. At the beginning of each of the four other 
financial years, the Government and the Board of 
Directors of the Bank of Spain will fix the amount 
of advances that are to we kept at the disposal of 
the Treasury, but they are not to exceed £3,000,000 for 
each financial year, with 3 per cent. interest, like the 
first advances in 1894-5. A monthly liquidation of the 
account current of the Treasury will be made, and all 
balances in favour of the Bank will be covered with 
Treasury bills at 90 days’ date, and bearing 3 
per cent. interest. At the end of each year a 
general liquidation will take place, and the Bank will 
either be paid in cash for any balance in its favour, or 
will receive Treasury bonds bearing 5 per cent. interest. 
Whether the contract be continued or not after the first 
and following years, the Bank of Spain will always keep 
£600,000 at the disposal of the Treasury during the 
month of July following the close of their present 
arrangements, to meet the requirements of the first 
month of the financial year. ‘Lhe Bank of Spain will 
undertake to make payments and receive moneys for 
the Treasury abroad, all the costs thereof being charge- 
able to. the Treasury, and the Bank will receive a 
commission and be reimbursed all attendant expenses, if 
it establishes later on in foreign capitals branch offices 
that would replace the present foreign delegates of the 

















receive, keep in safe custody, and reimburse, according to 
its statutes, all legal and judicial deposits, and if the 
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State deposit, offices are suppressed, the Minister. of 
Finance and the Bank will make special arrangements 
for the transfer of the services to the Bank of Spain 
and its provincial branch offices. 

In order to get this convention passed by both Houses 
of Parliament before the summer recess, Don Amos 
Salvador has allowed the Committee of the House of 
Deputies to strike out a clause that contained a 
proviso to create a special lien on the revenue of tho 
tobacco monopoly, to guarantee the contemplated loan 
of thirty millions sterling nominal. There was so strong 
a feeling in Parliamentary circles, in the Press, and in the 
commercial and financial classes generally, against theidea 
of such a hypothecation of revenue, that the Finance 
Minister feared this clause might imperil the success of 
his other indispensable arrangements with the Bank. 
He therefore consented to let this part of his Bill be 
separately submitted to the Grand Budget Committee, 
with a view either to tack it on to the Budget law itself, 
or to make a separate project of law of the guarantee of 
the future loan. Foremost among the floating debts 
that are to be consolidated before the end of the 
financial year 1894-5 rank the £13,324,000 of 
Treasury bills that are about to be renewed with the 
assistance of the Bank of Spain, all the pagares that 
the Treasury may have to issue from July 1, 1894, to 
cover fresh Bank advances, the two millions sterling 
still remaining due on the advances of the tobacco 
monopoly company, the extraordinary credits that 
will have to be provided to cover the expenditure of 
the Melilla expedition, and the deficits of the current 
year and of the financial year 1894-5. And public opinion 
in Spain, more especially amongst the commercial and 
financial classes, while making every allowance for the 
circumstances that have forced the Finance Minister to 
go on with this system of too close connection between 
Bank and Treasury, is nevertheless emphatic as to 
the expediency of putting as soon as possible a check 
on the development of the relations between the Bank of 
Spain and the Treasury, with the consequent increase in 
the note issue. 








THE ARGENTINE SITUATION. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 27th. 

I regret to have to report that, since I wrote last 
on the 12th inst., the political and financial situation 
has taken a further serious turn for the worse, and 
the gold premium is forty points higher than at 
that date. This is very near to, if not actually at 
danger point ; and both the Government and the public are 
fully aware of the fact. The President’s Message on open- 
ing Congress has now been fully digested by the public and 
found wanting in the most important respect—its financial 
chapter. So very pessimistic is the public at present 
that the satisfactory points of the Message are over- 
looked, and held as of no account. What the President 
has said is held to be little in face of what he could and 
should have said in presence of the serious aspect of 
affairs. The main question, and the one path of salvation 
for the country—sweeping retrenchment—was touched 
on so lightly and vaguely by the Chief Magistrate that it 
would have been better not to have alluded to it 
at all. People recall how differently the late President 
Avelland acted in a similar financial emergency, but 
which was not of one-tenth the importance or intensity 
of the present one. Reduction of the army and navy; 
reduction of the enormous body of civil emplozés, half 
of whom have nothing to do; abolition of all the 
useless legations abroad ; stoppage of public works ; 
reduction of the salaries of Senators and Deputies ; 


Ministry of Finance. The Bank will be authorised to | Wiping out of the subventions paid yearly by the National 


Government to the bankrupt provinces—all these. and 
many more measures could and should be taken to relieve 
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the over-burdened Treasury, and, sooner or later, will 
have to be taken to save the country from bankruptcy. 
The President, in his Message, dangles before the 
people a reduction in the currency of $4,000,000 out of 
$306,000,000, which is a mere drop of water from an 
ocean, and which would have been better employed in 
paying some of the Treasury’s debts; an increase in the 
reyenues—a pleasant feature, if such increase were not 
in a still further depreciated currency ; a cash reserve in 
the Bank of the Nation of 28 millions, most of which 


has been lent to the market, and so forth. But all these 
favourable items fail to charm or convince the public, 
whio fail to find in the Message the keynote they were 
looking for—retrenchment. It is no exaggeration to say 
that the public are thoroughly alarmed. They see their 
earnings and savings daily melting away under their 
eyes in the further depreciations of the currency, and have 
sullenly made up their minds that further depreciation is 
inevitable. Since the memorable letter of Dr Romero 
some time before he left the Finance Office, in which he 
virtually declared the Republic to be bankrupt, no plain 
statement of what the country owes at home and abroad, 
and what assets it has to pay it with, has been vouch- 
safed by either President or Finance Minister; and no 
genuine effort has been made to reverse the disastrous 
financial policy of so many years, that has led to 
the present serious state of things. Dr Terry seems 
to be under the impression that honesty in col- 
lecting, guarding, and disposing of the revenue— 
which is the only really tangible thing of any 
importance that has been done in the right direction 
since Dr Pena took office—and a little cheese-paring 
retrenchment in this and that Government department, 
are enough to restore financial equilibrium. The steady 
rise in the gold premium ever since he entered office, and 
its recent upward leaps and bounds in the past two 
months, have so far convinced him of the inefficiency of 
his ways that he has twice tendered his resignation to 
the President of the Republic within the past fortnight ; 
but Dr Pena refused on both occasions to accept it. 
Judging from the further alarm in the market and 
fresh rise in the gold premium yesterday, there 
may soon be a change that will remove from 
the scene not only Dr Terry, but all his col- 
leagues; and possibly President Pena may himself 
become convinced that the task which Generals Roca and 
Mitre set him to undertake when they pitchforked him 
into office against the will of the people, is quite beyond 
his strength. But the resignation of the President, 
though it is bound to come before his six years’ term of 
office has expired, is, I think, not near at hand. He, who 
is such a stickler for the Constitution, which makes the 
President absolute, and the Cabinet Ministers merely his 
servants to obey his orders, and not his advisers, has 
foolishly tried co implant a parody of a monarchial system, 
making, as it were, the ministers responsible to the public, 
which they are not. He does nothing important 
without half-a-dozen Cabinet councils, and is virtually 
a mere puppet in the hands of his Cabinet—an honest 
one, no doubt, but lacking ability, and with the exception 
of Dr Terry, and perhaps the War Minister, General 
Campos, each with his political axe to grind. Under 
these conditions, the President, who is ambitious, and 
fond of the sweets of power, is not likely to resign at 
present. What is generally looked for is a still 
further rise in the gold premium, a _ Cabinet 
crisis, and the resignation of the Ministers of 
Finance and Interior (Drs Terry and Quintana), and 
possibly the rest of the Cabinet, who count for little, 
however. Not a little, perhaps the main part, of the 
existing distrust and alarm is the increasing influence 
of ex-President Pellegrini in the counsels of the Govern- 
ment, and the expectation that he will succeed Dr Quin- 
tana as Minister of the Interior in a very short time. 
If so, Don Francisco Uriburn, who has already 
unsuccessfully tried his hand in the Finance Office, 





towards the breach, to storm it at the next Presidential |! 
election. These political manceuvres occupy the atten- 

tion of the ruling class, in and out of office, far more than 

the disastrous financial situation, which is worse now 

than ever it was in the time of President Juarez, as all 

hopes of the reforms promised by a Government ‘elected 

specially for reforming purposes have been defrauded. So 

deep-seated is the distrust and apprehension ‘that the 

ominous word ‘Dictator’ is again heard,’ and 

if the man equal to it could be found, such a 

change would be welcomed as a relief by the 

great majority of the people; but there is no such man 

to be found—at least, he has not risen above the horizon 

as yet. The general impression in the Bolsa and market 

generally yesterday, when the gold premium reached 

325, was that it will still further advance—even to 400— 

until some change, for better or worse, takes place. 

Another factor that helps to increase the alarm 

and force the daily rise in the gold premium, is 
a fear that if Dr Pelligrini gets into the Cabinet, 

of which he will, of course, be the dominant spirit, his 
former proposal when President to ‘‘ redeem” the 
currency at $24 to one by an issue of ‘ metallic” notes 

may again come tothe front, but this time at $4 to one. 
I have my doubts, daring as Dr Pellegrini is, that he 
would care to attempt such wholesale spoliation, but the 
market and public are so frightened for the moment that 
they are ready to believe any and every wild-cat rumour. 
The worst feature of the situation is that “ heroic 
remedies’ are wished for by the unthinking crowd, and 
such remedies are always dangerous. The one sure and 
sovereign remedy—retrenchment—the ruling spirits in 
Congress and Government circles declare to be impos- 
sible. 

The political situation is again looking cloudy, and 
the same rumours of revolution that were in the air this 
time last year, and ended in the Radical revolution of 
August and September, are again heard. In the pro- 
vinces of Santiago del Estero, San Luis, and Santa Fé, 
which were supposed to have been thoroughly pacified 
and their inhabitants made politically content by the 
‘‘Intervention”” process, there is again great unrest, 
showing how artificial and ephemeral the political 
cure was. The Opposition papers in this city have 
again assumed such a bitter tone—without, however, 
inciting to violence, though holding the shortcomings 
of the National Government up in a too convincing light 
for the cause of peace and quietness—that the possibility 
of the state of siege being renewed is again being dis- 
cussed. 

In the midst of the political and financial chaos the 
agents of the foreign bondholders are making laudable 
efforts to save something for their principals out of the 
wreck of provincial finances. Buenos Ayres and Santa 
Fé provinces, which are the largest debtors, alike profess 
their willingness to be honest and pay their debts, but 
the question is—can they? The representatives of the 
foreign bondholders of the first-named province had an 
interview last week with the Finance Minister, Dr 
Balbin, and offered him even ten years’ moratorium if he 
could pay merely the interest. His Excellency told 
them he calculated on a surplus of $2,000,000 
paper, and hinted that he might be able to han 
it and all future surpluses over to them on 
account of the interest. Two days afterwards, he 
thoroughly damning schedule of the debts of the 
province appeared in the papers, and was attributed to & 
‘high functionary,” who estimates the total indeb : 
ness of the foremost province of the Republic — 
$256,000,000 paper, calculating the foreign and other 
gold debts at the premium of the day, and including 
home loans, debts to the State banks, arrears 
interest, &c. Minister Balbin’s estimated curpi 
even if it prove correct, will not go very far wit) 
such a debt, and the fairness of arranging with fo ; 
bondholders exclusively, leaving the others out 12 
cold, is by no means apparent. The province 

rt at Ensenada and some public lands still left as 

























































will succeed Dr Terry, and the old National party, j but will makea great mistake if it gives either away now 
of which ex - President Pellegrini is now the] in payment of debts, when another decade will 
head, will have secured a strong position, half-way | ably see an enormous increase in the value of both. 
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BUSINESS NOTES. 





The World's Production of Gold and Silver.— According 
to the estimates which Mr Preston, the United States 
Director of the Mint, has submitted to Congress, the 
value of the world’s production of gold in “1893 wan 
£31,104,300, as compared with £29,259,500 in 1892, an 
increase .of £1,844,800. Of silver, last year’s output, 
calculated at its coinage value, is estimated at £41,579,000, 
which represents a weight of about 161,000,000 ounces, 
as against a value of £39, 446,100, and a weight of about 
153,000,000 ounces, in 1892. Mr Preston has, it is 
stated, revised and somewhat increased the estimates of 
production i in previous years made by his predecessor, 
Mr Leech. It appears, too, that in his report he deals 
more fully than has hitherto been done, with the monetary 
uses of the metals. To these points we purpose referring 
in detail when a copy of the report reaches us, 
but meanwhile the following summary statement from 
the Vew York Commercial Bulletin will be of interest :— 
“Facts brought to light in the report show that the 
world’s output of gold i in 1893 is the largest in history, 
and that the value of the gold alone available in 1893 for 
monetary purposes was greater than the total value of both 
gold and silver available for monetary purposesin the years 
just preceding the beginning of the depreciation of silver. 
er The essential question asked in the mint report is: 
‘How much of the 234,006 kilograms of gold produced 
in the world in 1893. will go to the mints?’ ‘The esti- 
mated consumption in the arts, according to the average 
of several high authorities, is $59,814,000, and the pro- 
duct of Russia and the export to India are also set aside 
from the fund available for the coinage of civilised nations 
in order to make a total consumption outside of the 
money of the commercial world of $88,000,000. This 
leaves available from the production of 1893 $67,522,000 
for monetary uses. The total gold devoted to monetary 
uses in civilised countries on the average during the eight 
years down to 1873 was $48,267,904. The total silver 
left. for snanehany uses, after deducting that for other 
purposes, was $12,294,071. Adding this amount to that 
of the gold available for new coinage during the period 
1866 to 1873 gives an average total value of the two 
metals that might have gone into monetary use of 
$60,561,975, or about $7,000,000 less than the golé alone 
available for monetary use in 1893.” 


The Threatened Scotch Coal Trade Strike.—There 
appears no reason to doubt that the great body of 
Scotch coalminers will stop work on the evening of 
Monday next; but many people believe that the 
‘holidays ” will not extend beyond one week. It is 
difficult, however, to say what Scotch miners will or will 
not do, once they take the field. Hopes of a brief 
struggle are based on the disappointment felt at the 
smallness of the first levy on behalf of the Scotch 
colliers, ordered by the British Federation of Miners; on 
the fact that the men themselves do not appear 
enthusiastic over a contest; and on the nearness of the 
annual summer holidays, when miners, like other 
working-men, prefer to have full rather than empty 
purses, which would be the natural sequence of a strike. 
But the leaders are resolved on a contest, and have made 
what they describe as the most effective arrangements 
ever attempted in Scotland for picketing all weak- 
kneed districts. As respects the employers, never before 
were they so strongly knit together to resist the men’s 
claims. There promises to be two or three defections 
in Lanarkshire, but fewer than in former struggles, 
the issue at stake now necessitating the subordination of 

minor differences and considerations. There have 

n some suggestions at conciliation, and many 
suitable enough names have been mentioned in that 
connection ; but the coalmasters are resolved that they 
- have no dealings with the present so-called leaders 
of the men—at least, the Lanarkshire section of them. 
-According to arrangement, all large steel and malleable 
Jronworks will close on the miners coming out, and as 
stocks of fuel on hand get exhausted, other establishments 


oS eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeaeaelelel lle 


will follow suit. Available surplus supplies of coal have 
been bringing from 3s 6d to 4s a ton over recent 
prices, and a good deal of grumbling is heard at the 
‘‘extortions” of the middleman. Though there is no 
desire or intention meantime on the part of masters to 
interfere further with wages, the present average of 5s a 
day being admittedly low enough, it is not improbable 
| should the contest be prolonged “and the season’s export 
trade lost to the district, that the resumption of work 
may be made dependent on a loss of at least other 6d 
per day. 

Another i pI —It is becoming more 
and more obvious that the warnings we have “uttered 
from time to time with regard to the exploitation of the 
Rand deep-level properties were both opportune and 
just. There is little doubt that the Simmer and 
Jack Company will be made to relieve the Consolidated 
Gold Fields Company of the series of deep-levels to which 
we referred recently, simply because the latter company 
has by this time secured a sufficient number of Simmer 
and Jack shares to carry their point. And it would have 
been strange indeed if the great combination of Eckstein- 
Wernher-Beit and the Rand Mines, Limited, the firm’s 
latest important achievement, had allowed the Con- 
solidated Gold Fields to be unrivalled in the business of 
‘‘ planting” deep-level properties upon one or other of the 
outcrop companies in which the Ecksteins exercise a 
controlling influence. It isnot surprising, therefore, that 
the opportunity has been seized upon to put forward a 
scheme for the purpose of amalgamating the Wemmer, 
Ferreira, and Worcester Deep Level Company with the 
Ferreira Company. The latter company was formed in 
1887, and the fact that it has paid in dividends 50 per cent. 
in 1891, 125 per cent. in 1892, 85 per cent. last year, and 
50 per cent. during the current half-year, has naturally 
impressed outsiders with the belief that the Ferreira is 
one of the best properties in the Rand. And this belief 
has been reflected in the price of the shares, which has 
fluctuated during the past year or so between £63 and £83, 
or 550 to 750 per cent. premium. Without a word of 
warning the shareholders are now informed, with an 
amount of frankness bordering on the brutal, that the 
South reef in the property is the only one that has 
yielded profits, and that, assuming the South reef can in 
future be worked at a profit, the supply of ore from it 
would in all probability be exhausted in about four years. 
It is, therefore, proposed that the Ferreira C yompany shall 
acquire the areas owned by the Wemmer, Ferreira, and 
Worcester Deep Level Company for a payment of 44,000 
Ferreira shares, which at 8}, the present quotation, 
would represent about £357,000, and it is pointed out 
that the amalgamation would add eleven years to the 
life of the Ferreira Company. That is, of course, if 
the reefs in the deep-levels prove to be valuable, 
a matter which will only be settled when the properties 
shall have been developed. With the alternative of a 
four years’ life or a problematical one of fifteen years, 
with the certainty of at least a temporary reduction of 
the Ferreira dividends by one-half, for the capital is pro- 
posed to be doubled, the shareholders will probably 
decide upon the amalgamation. The Rand Mines, 
Limited, is to give one of its claims and £3,000 in cash 
for six of the Ferreira claims adjoining the water right, 
and “if we succeed in getting the right to mine under 
our water right, to give them this in addition”; which 
undoubtedly means that the Rand Mines will make a 
good bargain. If an entirely different code of ethics to 
that obtaining in most civilised countries were not in 
force in Johannesburg, one would feel inclined to ask how 
it has happened that the Ferreira directors did not 
2 uire the deep-level continuations when they were to be 

for a mere fraction of the value at which they are now 
coe Andone would further ask whether it was quite an 
equitable arrangement for the combination to buy these 
deep-levels for a very small sum, to pass them on to a 
company formed for the purpose at a greatly enhanced 
price, and then to nurse them until the Ferreira share- 
holders could be induced, in self-preservation, to pa 
whatever price might be asked for them. But to suc 
questions it would be useless to expect a satisfactory 
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reply. The three companies concerned in the “ deal” 
are dominated by one and the same clique, so that the out- 
side shareholders are very much in the position of men 
playing with opponents who have loaded dice. There is 
one satisfactory feature about these ‘‘deals.’’ In order 
to effect them those behind the scenes find it necessary 
to ‘‘ support the market,” that is, to bring about extrava- 
gant prices. This gives the outside shareholders the 
opportunity of getting out advantageously, and nobody 
but a fool or a gambler behind the scenes would fail to 
take whatever benefit such an opportunity affords. 























































and those given in the Board of Trade Returns issued at the 
end of December. The divergencies amount in no instance 
to more than £400,000 on totals of 218 and 404 milli 
respectively. The point to which we referred in 
with this return last year is again very prominent in the 
present issue. That is, that so far as the value of shi 
ments abroad is concerned, the decline that occurred in 
the two past years was entirely confined to England and 
Wales. The value of Irish exports is unimportant, but 
the shipments from Scotland constitute about one-ninth 
of the total for the United Kingdom, and it is remarkable 
that they should be so well maintained in face of the 
heavy total decrease. The proportion of imports and 
exports received at, and despatched from, the ports in 
the three divisions of the United Kingdom were as 
follows :— 
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The Limitation of Actions Bill—Our attention has 
been drawn to this Bill, which has already passed the 
Lords. It seeks to provide that ‘‘ Every enactment in 
which any longer period than one year is fixed as the 


; ee : : : Imports. 
period of limitation for an action or other proceeding in can eae 
respect of a civil wrong, other than a proceeding which 1893. 1892. in 1893. 
raises any question as to the title to real estate, shall be ee ales, and waa nd — . ‘oe as Sal 
s . . : A sie o ae s ve i , eee yi ; — ’ ’ 
construed as if, instead of that longer period, the period | gc otand 0. 32,279,000 ... 35,945,000 ... — 3,666,000 
af one year had been fixed therein ; and all enactments | Treland....0.000o...... 8,939,000 ... 10,110,000 ... - 1,171,000 
referring to any such enactment shall be construed 








accordingly. Provided that if the wrong is not discovered, 


Total U. Kingdom... 404,688,000 ... 423,795,000 ... — 19,007,000 
and could not with reasonable diiigence have been dis- 


covered at the time when it was committed, the period of aeeacna’ — 
limitation shall run from the time when the wrong might 1893. 1892. in 1893. 
with reasonable diligence have been discovered in like £ £ 


£ 
manner as if the wrong had been then committed. Pro- | England and Wales ... 194,478,000 ... 202,243,000 .... — 7,765,000 





vided that this shall not extend the time for bringing any — on ee aged se oe . nee 
action commenced after the passing of this Act for any he Dac: . ailemaaernas muna 
longer period than would have been applicable if this Act} Total U. Kingdom ... 217,052,000 ... 224,075,000 ... - 7,023,000 


had not passed. This section shall apply to an action 
founded on contract, where the action is brought in 
respect of a wrongful act, neglect, or default which might 
have been made the subject of an action founded on tort.” 
If passed, this Bill would, our correspondent holds, 
render impossible any actions against directors of 
companies for misfeasance. In the case of the Oriental 
Bank directors, it was stated at a meeting held this week 
that part of the claim against the directors for improper 
dealings was statute barred. And as at present such 
ciaims can be enforced for six years, if the period is 
reduced to one year it will mean complete immunity to 
fraudulent directors unless they can be criminally 
prosecuted. If that be what the Lords desire, it is 
necessary that the House of Commons should interpose 
its veto. 


The falling off in value of English exports was mainly 
in the shipments from Liverpool, which were £6,600,000 
less than in 1892, and from London, £2,300,000 less. 
There was also a decline at Bristol and Cardiff, while 
the value of commodities shipped from Southampton 
was £880,000 more than in 1893. In Scotland, the 
growth was mainly at Dundee, and in Ireland there was 
a falling off in shipments from Belfast and a large 
increase from Limerick and Waterford. It may be of 
interest, as bearing upon the effects of the coal strike, to 
compare the quantities shipped from the principal ports 
in 1893 with the previous year. The statement 1s as 
follows :— 


Exports of Coat, Coke, &c. 


1893. 1892. Inc. or Dec. 
renee naan From. Tons. Tons. as 00 

: wal : : : ae Liverpool ... 258,300 ... 442,000 ... — 189,! 
The Withdrawal of Italian Silver Coin from France.— Cardiff ......... 10,085,800... 10,740,700... — 654,900 
The work of collecting the Italian small silver coin in a. 347,000 ... 557,600 ... — 210,600 
France to return it to Italy is proceeding so slowly, that the Grimsby ...... 380,400 ... 607,000 — 226,600 
French Government has thought it necessary to issue a Hull............ 400,600 ... 912,300 - a 
fresh notice that the limit of the 24th July, after which the | Newcastle ... 4,376,009... 4,117,500... + iva 
coin will cease to be received at the public offices, will be a ve aaa is Seat ies Geet 
rigorously observed. The withdrawal of the coin has led to Glasgow |..... 665,500 |. 797,000 ... — 131,800 
an examination of the pieces, which has given rise to other i een 431,700 ... 466,000 ... — 34,300 


difficulties. The convention of the Latin Union admitted 
to circulation in France only silver small coin of a date 
anterior to 1863. In practice the French public paid no 
attention to the date, and all coin passed from hand to 
hand indiscriminately. Complaints are now made that 
since the silver has been called in, pieces of a date earlier 
than 1863, when presented at the Bank of France, have 
been cut and returned to the persons offering them. 
They consequently lose more than 50 per cent. of the 
nominal value, and cannot sell it to the money changers 
to be returned to Italy in parcels. The Italian Govern- 
ment, on its side, has refused to accept coin of the dates 
of 1886 and 1888, as beingcounterfeit, no coin having 
been struck in Italy in those years. There appears to 
have been a large manufacture of spurious Italian coin at 
Marseilles, and the French Government has not been 
able to discover the guilty parties, although a number of 
persons have been arrested for passing it. 


Our Foreign and Colonial Trade in 1893. — The 
‘resurn giving the full details and distribution of imports 
and exports to and from the United Kingdom in 1893 
has appeared this week. A striking feature of the return 
is the close correspondence between the revised figures 


It would appear from this comparison that the 
restriction of coal exports was pretty general, and that 
in England the only port that gained any benefit on 
the stoppage in other districts was Newcastle. Ast 
strike in Wales was very short, it is somewhat sur- 
prising that the shipments from Newport and a 
were not larger. The supplies of coal sent from Scotlan 
to England during the strike were, it ought to be remem- 
bered, mostly conveyed by rail. 





The American Cotton Crop.—The New York Commercid! 
and Financial Chronicle published in its issue of ~ ‘aa 
inst. its annual report as to acreage and condition 
crop. Although the inclination in the South to mete 





suppressed, and although the tendency this year, aS it is | 
has been to enlarge the area, yet that tendency ea 
stated, been held in check by the unsatisfactory A ool 
from the last crop, and the unfavourable financi@! ©", 
tions that have prevailed. Whereas, therefore; 
increase in acreage amounted last year to 7-29 per 









figures for each State being— 





it is estimated for this year at only 2-06 per cont} 





the cotton acreage is a feeling that cannot be | 
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' Estimated Inc. or 

Ue for 1894, 1893. Dec. 
| States. Acres. Acres. % 
North Carolina ........... nn 952,741 ... 1,002,885 ... — 5 
South Carolina ...... ihe mans 1,985,363 ... 2,023,840 ... — 2 
Georgia........ Mabiasinicexdhdecee 3,346,928 ... 3,313,790 .. +1 
I che icciclahticheeniesbsavdcens a 247,509 :.. 240,300 ... +3 
IN 6 ass Svontnen dais ww S800R47 ... 2773... +3 
Mississippi ................ a 2,862,783 ... 2,806,650 ... + 2 
I og 6a ean akigte 1,123,948 ... 1,112,620 ... + 1 
ER ee ee 4,474,310 ... 4,142,880 ... + 8 
ID Pk hace sk 1,429,372 ... 1,415,220 +1 
I, inc ch ci vcka case 628,866... 683,550 — 8 
| Otner States and Territory 198,580... 183,870 + 8 
Re Ee 20,107,247 ... 19,701,385 + 2:06 


For comparison, the following statement of the acreage 
and yield in each of the past six years is given :— 


as : -—-——$——_- —_—__— ee 
} 
| 


1893-4, | 1892-3, | 1891-2. | 1890-1. | 1889-90. 1888.9, 


ee 








Total acreage 19,701,000 18,362,000 20,238,000 '20,910,000'20,173,000 19,781,000 
Total production ...bls} 7,450,000) 6,550,000 9,039,000) 8,656,000] 7,314,000} 6,935,000 
Product per acre ...lhs| 179 167 203. | 194 169 164 


In regard to maturity, cultivation, and condition, the re- 
sults arrived at are thus stated :—‘ (1) As to maturity— 
This cropin its start may be designated as nearly up to the 
average. It is certainly more advanced, asa whole, than 
that of last year. One fact worthy of remembrance is 
that after growth had really begun the weather was 
unusually satisfactory in most sections up to the close of 
the third week of May, when a decided drop in tempera- 
ture checked growth for nearly a fortnight over a large 
portion of the cotton belt. This adverse influence has 
only just now disappeared, so it is too soon to know its 
effects. It is, however, a matter of doubt whether any 
considerable permanent injury has been done. In point of 
maturity Texas and the Gulf States are, of course, best 
situated. (2) Cultivation hasbeen timely and thorough, and 
it is probable that there has rarely been a season when 
grass and weeds have given so little trouble. This is of 
course due to the fact that the rainfall has really nowhere 
been so excessive as to materially interfere with out-door 
work. The almost universal report is that fields are 
clean and free from foreign vegetation. It is on account 
of this fine state of cultivation that less stress has been 
laid upon the cold wave of May 19. (3) Condition of the 
plant, therefore, is now, taken as a whole, quite pro- 
mising—much better than either last year or the year 
before at this date. This is particularly true of Texas 
and Mississippi. If we were to pick out any States as 
those of least promise we should take Tennessee, the 
Carolinas and Georgia ; but even in those States the out- 
look would appear to be better than in 1893. Conse- 

|} quently the start no doubt affords an assurance of a 
strong, well-rooted plant, capable of surviving and doing 
well under more unfavourable future conditions than last 
year’s plant gave the promise of at this time.” 
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Wills and Bequests,—The ‘Illustrated London News 
gives the following list of wills proved, with tae amount 


of personalty in each case :— 
Mr Richard Edward Arden, J.P., D.L., late of East Burn- 
ham House, Bucks, Sunbury Park, Middlesex 
Mr Joan Fowden Hodges, D.L., J.P., late of Bolney Court, 
Harpsden, Oxfordshire ............ Be ibs aaa ta sh edie as leh 
enn Garrett, late of 17 Maresfield gardens, Hamp- 
PR dais faba ca cause vGsenckssbskbcdawatensécpquessskcasdecsteneckdess 
Mr John Baber, M.D., late of 12 Thurloe place, South 
a a 
Mr Arthur Denny, late of § Fitzwilliam square 
Mr Edward Salmon Clarke, J.P., F.S.A., late of Bramshott 
Se, MOINONIN: UO 27, 5.5. ccrvsevedwrekswebadpooteduet press 
Mr John Kooper, late of Binswood Lawn, Leamington, 


£ 
441,000 
148,000 
50,C00 


42,000 
30,000 


26,060 


seeeeeee eerees 


I i ies ci clin sania alhieutnsiiianieede sien 19,000 
Dr William Robertson Smith, D.D., LL.D..........0060:c0+0+ 9,773 
Hon. Mrs Matilda Arthur Marian Holmes, late of 7 St 

George’s square ......... Sh Si aaa epee eben Lee 5,827 
Major-General John Hall Smyth, C.B., late of Frimhurst, 


3,690 


COR Ser eee eee eee Her erereeee 


near Farnborough, Surrey.............+. 








Soretgn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 21. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
ollows :— 7 


= 
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DEBTOR, 
June 21, £894. June 14, 1894, June 22, 1893 
f c f c f c 
Capital of the Bank ...... ++. 182,500,000 O ... 182,500,000 O .,. 182,600,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 


RII o scsbnccosmepiaedvnce 8,002,313 54 ... 8,002,318 54 ... 8,002,813 54 
Reserve of the Bank and its 

WINS cai casincrdngudecns 22,105,760 14 ... 22,195,750 14 .,. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 O ... 4,000,000 0 
Special reserve..........0.cc0-0 8,407,444 16... 8,407,444 16... 8,497,444 16 
Notes in circulation ........ 8,387,456,940 0... 3,416,918,525 O ...3,406,691,345 0 
Interest on securities trans- 

ferred or deposited...... 12,023,577 63 ... 12,302,866 48 ... 12,569,780 84 
Bank notesto order,receipts 

payable at sight ......... £5,819,697 15 85,943,665 01 39,063,980 24 


Treasury account current 
GCROGIGOR 20.00. cceceeseecece 159,539,986 06 


2 136,697,077 03 
Current accounts, Paris.. 379,409,318 16 


373,189,645 30 


142,292,892 5S 
341,127,°78 29 








Do branca banks............ 55,215,383 0 55,982,907 O ... 87,630.67) 0 
Dividends payable ........... - 4,623,088 25 1,704,043 25 1,530,670 25 
Discounts and sundry inte- 

TOM si ccscoesccseoscegee oo ce 12,074,003 22-4. 10,836,578: 88 10,149,824 45 
Rediscounted the last six 
PIN oad cxowdebecsccscccca 1,092,574 77 1,022,574 77 894,831 64 
NID Ri ncacicsccrdocsesasecvecs 37,278,059 55 39,724,157 33 44,306,904 52 
yi error dinates $,305,473,199 62 ... 2,300,31d,042 84 ...4,281,273,686 05 
CREDITOR. 
Cash in hand andin branch f G t 0 t e 
NON cc codadcccsescasesens 3,062,997,817 24 .. 3,059,604.621 40 ., 2,904,219,528 73 
Commercial bills overdue .. 861,087 88... 21,561 42... 20,298 47 


Commercial bills discounted 


in Paris not yet due ... 189,276,958 27... 192,623,256 23 183,349 724 65 


DUOOROET PUG. ccsiecssesssee ses “ se 30,000,000 0 
Commercial bills, branch 
DIII vxsnckccsasossdosssoencs 278,059,287 O ... 287,361,457 0 294,675,625 0 
Advances on deposits of 
DMEOUN « ccsnes- xsenewicsees 1,526,000 0 ... 1,520,000 0 831,000 0 
Do in branch banks ...... £35,600 0 694,000 UO... 3,575,910 O 
Do in public securities ... 123,614,175 31... 123,603,247 53)... «134918 931 76 
Do by branch banks ...... 163,937,818 0 162,807,100 OU 165,334,773 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 i4 12,980,750 14 12,930,750 24 
Do disposable  ...........00 99,626,864 71 99,626,864 71 99,626,895 28 
Rentes Immobiliscées (Law 
of June 9, 1557) seecesses 100,000,000 © ... 160,000,000 0 .., 100,000,000 @ 
Hotel and furniture of the 
bank and landed pro- 
perty branches........... 18,681,709 23 18,690,105 43 13,259,810 0 
Expenses of management... 5,334,055 24 5,207,447 Of ... 5,041,528 17 
Employ of the special re- 
SONI seccectene asceseoeneres 8,407,444 16... 8,407,444 16 8,407,444 16 
NID aasivccecstcscevsecentciess 94,583,642 44 ... 96,362,986 36... 94,831,491 29 
NE wanccccsccenseincs 4,305,473,193 62 ...4,309,316,042 84 .,,4,281,273,686 65 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Frances. 
SUGARY ROBO oiiioi scien cevieatceccesedessues cees « 22,837,838 
Private deposits .......... 6,452,149 
CRB casas can iencacieieantstccstececnesices sasguatecdavonnien 3,393,196 

DECREASE, Francs. 
Circulation ....... Misael vbsevidinkiawntiae:,” ae 
DABOORED: ccccnsqeenserecicisescosecesesceses sities vidiaaia « =©612,648,668 


Private discount has hardened considerably during the 
week, and from 14 has advanced to 1} per cent. for bankers’ 
paper and 2 per cent. for trade bills. The London exchange 
has at the same time receded from 25f 18\c to 25f 164c. 
Gold has again come in from the circulation, and the cash 
in to-day’s return was made up as under :— 


——-June 21.——--—-~, ——-——June 14,——-~—-, 

Francs. g Francs. £ 
Gold......1,784,928,143 = 71,397,126 ... 1,782,521,079 == 71,300,843 
= 51,122,787 ... 1,277,083,542 = 51,083,342 


—_——— - ——— 


Silver ...1,278,069,674 





3,062,$97,817 = 122,519,913 ... 3,059,604,621 — 122,334,185 
Bourse prices have been firm on the week. At the 
fortnightly settlement stocks and shares were generally 
made up in favour of buyers, although loan money was 
dearer at 33 per cent. Prices have moved upwards since 
the account, Italian Fives gaining a full half, and Spanish 
Exterior nearly as much. Russian and Turkish issues 
are, however, weak. Brazilian Fours closed to-day at 
64f 40c ; Spanish Exterior, 65f 40c ; Portuguese Threes, 
92f 65c ; Russian Consols, 100f 95c ; Gold Threes, 88f 65c ; 
and New Paper Fives, 63f 35c. The following were the 
variations on the week in other leading securities :— 


Par. June 21. June 14, 

f .128 6 f 6 
Three per Cent ....... 100... 100 42)x.. 10075 + 0 425 
Redeemable Threes..... 100... 10065 .. 10050 + O15 
Three-and-Halfs ........ 100.. 107 224... 106 874 + O 35 
ee ae. | ee. 79 424 + O 2! 
Austrian Gold 4% ..... 100... 9335 .. 98 274 + O 7 
Turkish Fours ............ 100.. 2455 .. 2462; — 019 
Egyptian Unified........ . 100... 103 273... 103 174 + 010 
Bank of France Shares1,000 ... 3,925 0 ... 3,930 0 — 5 0O 
Banque de Paris ....... a DE... CES 2 GS 0.413.460 
Crédit Foncier ........ sacs. GOO cw, SOE-DS . OES TS = 8S 
Paris Gas Shares......... 250... 1,035 O ... 1090 0 — § 9 
Sues Canal .......-.-..-. 500... 3,862 50 ... 286250 ... .,; 
ee ee ee | pe 16 50 we 16 DO} 6,2. -<490 
Northern Railway ...... 500... 1,812 50 ... 180750 + 5 0 
Western Railway......... 500... 1,085 0 ...1,085 0 .. .. 


——— 
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Par. June 21. June 14. 

f f oc fc fc 

Orleans Railway ....... . 600... 1,445 O ... 144250 + 2 50 
Eastern Railway ....... - 4500 $2 0 .. 9231 0 +11 O 






applied to the expenses and other purposes. The credits 
granted from the fund in the year amounted to only 
1,468,713f, and an unemployed balance from 1893 and pre- 
vious years amounted on the Ist January last to 
6,895,330f. The argument put forward in favour of such 
a tax, when first proposed by the Government, was that 
the poor should benefit by the pleasures of the rich, and 
it was supposed that the money would be distributed in 
relief through the bureaux de bienfaisance. So far, 
however, the poor have received no share of the money ; 
and the grants made, although for works of public utility, 
can scarcely be considered as for charitable purposes, 
which were the justification of the tax. 

The French Bourse tax, which was levied from June 
1st, 1893, has now been in operation a year, and has 
realized a total sum of 8,815,020f (£344,600). The 
first three months was a period of organization, and 
the monthly yield was under 500,000f (£20,000). The 
largest receipt was in March last, when it exceeded 
1,000,000f (£40,000). Future years will probably produce 
the full sum of ten millions (£400,000) originally 
estimated. 

The imports from England into France in the month 
of May amounted to 40,381.000f (£1,615,240), a decrease 
of 4,924,000f (£196,960) on 1893 ; the exports from France 
to England were 94,499,000f (£3,779,960), an increase of 
7,631,000f (£305,240). The returns for the first five 
months of the year were, however, more favourable to 
England, the imports having risen from 206,364,000f 
(€8,254,560) to 217,155,000f (£8,686,200), while the 
French exports declined from 411,306,000f (£16,452,240) 
to 393,812,000f (£15,752,480). 

Gold was imported into France in May for a declared 
value of 14,244,950f (£569,798) ; the exports amounted 
to 24,235,153f (£969,406). The totals for the five months 
were: imports, 80,640,770f (£3,225,631); exports, 
49,956,506f (£1,998,260). 

The revenue from Customs duties in the five months 
of 1894 amounted to 228,627,000f (£9,145,080), against 


















































Lyons Railway.......... ~ 500 .. 1,355 0 ... 1,350 0 5 0 
Southern Railway ...... 500 1,096 25... 1,130 0 33 75 
South of Austrian Rail. 500... 225 0 .. 225 0 a 

eee +: ent ater Se oo Se ee 9 37 


The Committee of the Paris Bourse have admitted to 
official quotation Kio Tinto shares and first and second 
series of mortgage bonds, shares of the Company for 
Working the Oriental Railways of Turkey in Europe, and 
shares of the English Lautaro Nitrate Company. It is 
reported that De Beers and other mining and nitrate 
companies will shortly obtain a right to quotations in the 
official price current. The coulissiers had, however, 
preceded the agents de change in opening their market to 
English mining companies, and the Randfontein and 
Langlaagte have been recently added to the list of those 
dealt in. 

A solution of the difficulty between the Government 
and the railway companies relative to the guarantee of 
interest cannot now be deferred. The question will be 
raised in the Chamber of Deputies on Saturday by an 
interpellation, but the Minister of Public Works may be 
said to have already raised the question by an invitation 
to the Orleans and Southern companies to insert in the 
debentures they may have to issue for their new lines a 
mention that the State guarantee will cease in 1914. 
Those companies at once replied by a refusal,as they 
contend that the guarantee continues to the end of their 
concessions, which extend beyond the year 1950, and 
they notify that they are about to appeal to the Council 
of State against the Ministerial order. It is possible that 
the letter of the Minister of Public Works was intended to 
bring about a friendly action that would put an end to 
the state of uncertainty as to the interpretation to be 
given to the conventions, for neither the State nor the 
companies can have an interest in a prolongation of the 
conflict. Whatever may be the decision, it is certain , 
that the companies will henceforth display more reluctance | 186,531,000f (£7,461,240) last year. The receipts from 
to undertake new and unprofitable extensions, and confine | foreign sugar rose on the year from 9,781,000f (£391,240), 
themselves as far as possible to the working of the lines | to 15,271,000f (£610,840), and from cereals from 18,019,000f 
already open. They have, besides, no interest in con- | (£720,760) to 63,288,000f (£2,531,520) ; those from divers 
structing monumental stations, as isnow demanded of the | merchandise fell from 142,869,000f (£5,714,760) to 
Lyonscompany at its ter ninus for the embellishment of the | 133,982,000f (£5,359,280). The rest not included in the 
city, at the expense of shareholders, and to become one | above was derived from salt, about seven million francs 
day the property of the State without compensation. (£280,000), and other sources. 

As your readers know, the socialists in Switzerland have 
suffered a crushing defeat in a plebiscite on the question 
of droit au travail. It may be worth while, however, to 
state exactly what their proposals were. They sought 
to introduce into the Federal Constitution an article (FROM OUR OWN CORRESPONDENT.) 
worded as follows :—‘ Right to employment sufficiently New York, June 9. 
remunerated is conferred on every Swiss citizen. The Undoubtedly the most serious feature of the general 
Federal Cantonal and Communal Legislatures shall ‘ ph Seni Mies the rioting of 
render that right effective by all possible means.” business situation this a es ee States 
With that end in view the following measures were | striking coal miners in the central Western »isles, 
to be adopted :—(a) To reduce the hours of labour] notably Ohio, Indiana, and Illinois, and the pesialapee 
in the greatest possible number of branches of industry, | offered to deputy-sheriffs and State militia by strikers & 
in order to render work more abundant ; (b) to organise | Cripple Creek, Col. Nothing has taken place in late years 
institutions, such as labour exchanges, destined to procure | so clearly indicating the growth of the curious os 
work for those who require it, and to be placed under the | idea that a striking employ has the “Tr ight ald 
direction of workmen; (c) to protect workmen legally | prevent another from working in his place sho 
from dismissal without just cause ; (d) to secure work-| he decline to accept the conditions of hours or per 
men sufficiently against the consequences of unemploy-| ment offered. During the _ strike of 10,000 8 
ment, either by public insurance or by private insurance | mill employés in Paterson, which continued during 
companies, the cost to be met with public money ; (e) to| three months of the current year, ending 4 goers. 
protect the formation of associations with the object of | ago, the statement was often made by even the wer 
defending the interest of workmen against employers, | intelligent of those who addressed their meetings, tha of 
and to remove all obstacles to the entry of workmen into | silk industry of Paterson was as much the property 
such associations ; (f) to establish an official jurisdiction | the employés of the mills as of the nominal ome 
of workmen to settle disputes with their employers, and | development of the industry being due as much tothe on 
to organise on democratic principles labour in workshops | and muscle of those hired to work there, as to the brains 
-ts.ad factories, especially in those of the State and the | capital of those holding stock or other ownership coe 

communes. A plebiscite was taken on this reform, and | various establishments. In the case of the coal m! 


the results of the vote were—for, 27,500; against,| they appear in many instances well armed, and on 
292,000. ted no 


that if the rate of wages demanded be not gran” 
Among the revenues of the State in 1893 appears a| else shall work in their places. This position, 000 
sum of 3,786,648f, derived from the tax on betting at 


assumed with more or less unanimity ; by. a cant 
horse-races, which is now a Government monopoly. The| out of the 175,000 striking coal miners, 18 sign! 


tax really levied is seven per cent., but five per cent. is Another noteworthy feature is the retreat or return hol 
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of companies of State militia at various points after 
trying in vain to get to so-called scenes of conflict, thus 
abandoning the ‘‘ peace and dignity of the State” to 
armed and Socialistic coal strikers. As a matter of fact, 
in one State at least the number of armed strikers was 
so much in excess of the total number of members of the 
National Guard that the latter could hardly find them- 
selves of much use, except to increase the disturbance 
should they precipitate a conflict. The silver lining to 
this cloud is found in the conferences which are to be 
held bétween colliery owners and operatives, from which 
much is hoped for. The coal strike in Alabama and 
Tennessee is practically settled, and it is entirely probable 
that the strike in the Northern States will not continue 
much longer, as the men are without money and at the end 
of their credit. The first pinch in industrial lines for want 
of fuel has made itself felt, about 88,000 employés of 
various manufacturing establishments having been thrown 
out of work owing to lack of fuel, which, with about 
35,000 striking industrial employés in other lines, and the 
175,000 striking coal miners, points to nearly 300,000 
idle wage earners throughout the country, an increase 
‘of nearly one-third within ten days. 

Another featur the advance in cereals, not only in 
Indian cornand oats, which are up 2ic and 6c respectively, 
but in wheat, which is more than 54 cents higher than a 
week ago. The advance in oats is in large part due to 
reported damage to crops, and that in corn is largely in 
‘sympathy with the other two. The advance in wheat, 
based on a continued fair demand from abroad, repeated 
reports of damage, and reduced acreage West and North- 
West, is desirable, welcome, and warranted, if the situa- 
tion of the world’s market will hold it there. Wheat 
has been too low in price, but the difficulty in 
putting the price up and holding it there has thus far 
‘been too much for the so-called friends of the cereal. The 
regular monthly report of available stocks of wheat in the 
‘United States and Canada and afloat for and in Europe on 
June 1, may be interpreted both bullishly and bearishly, 
so far as comparisons with the statistics gathered are 
concerned. It is evident that the total supply of wheat 
in the United States and Canada, out of farmers’ 
hands and available for immediate shipment, which 
amounted to 80,500,000 bushels cn June 1, as com- 
pared with 89,000,000 bushels one year ago, is not 
particularly bullish. The domestic wheat crop last year 
was, as now understood, perhaps 100,000,000 bushels 
smaller than the crop the year before, while the available 
supplies on June 1, almost the close of the cereal year, are 
only 8,500,000 bushels less than a year ago. The 
“friends of wheat,’ however, respond to this with 
protestations as to the smaliness of the wheat supplies 
in farmers’ hands, or behind available supply points, 
which, on reflection, it will have to be admitted is 
largely a matter of conjecture. The fact remains that 
the United States and Canada are to cross into the new 
cereal year on the Ist prox. with probably 70,000,000 
bushels of wheat in sight, possibly a little less, or from 
five million to seven million bushels less than they 
carried over on July 1 a year ago. As for stocks 
of wheat in farmers’ hands on July 1 next, it is a 
reasonable supposition they may be safely considered a 
minimum supply on which to rest for reserves required 
at that period, thus indicating the probability that at 
least 60,000,000 bushels of the stocks in sight may be 
added to the crop grown this year, and counted as 
available for export if required. 

The general commercial situation has not shownim- 
provement, except in a few instances, and those only of 
local interest. Bank clearings have increased rather 


tained, little significance will attach to the fact. Cotton 
mills are running rather more fully than expected, but 
they are piling up stocks and cutting prices, and woollen 
mills are shutting down to some extent, in part for 
want of coal, and in other instances for want of orders. 
The Opinion has been expressed that the restriction 
of iron and steel production has reduced the output to 
less than the demand, but so far as actual request and 
prices are concerned, this is not yet apparent. 

Gold exports continue, and are attracting more 
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more than was expected, but, unless this rate is main.. 
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attention than heretofore, $6,150,000 going out 
this week, thus cutting the total Treasury gold re- 
serves down to $68,000,000. More gold will go abroad 
next week, but as yet the Treasury officials, so far 
as known, have taken no steps to issue bonds with which 
to replenish the reserves. They are reported to be 
waiting confidently for a Tariff Bill to be passed which, 
as might be expected, will result in heavily increased 
importations, and the latter in large payments of gold 
into the Treasury. Some are counting also on the 
Treasury gaining gold through shipments of currency by 
Eastern banks West and South to help to move the crops, 
which action the banks will have to take soon. The 
Treasury gain in this direction will be based on the 
necessity for banks depositing gold with the sub-Treasury 
to secure currency to send West. Facilities for shipping 
the latter by means of the sub-Treasurer’s authority to 
pay out currency at one point on the receipt of gold at 
another. are of great advantage to the banks. 

The stock market has been strong, owing largely to the 
advance in wheat and the consequent stimulus to the 
prices of Grangers. Most of the industrial shares have 
advanced, Sugar notably, and the feeling in the Street is 
generally better than for some time past. lor some 
reason or other, operators in Wall Street appear to con- 
strue the passage of the sugar schedule in the Senate as 
indicating the passage of the Tariff Bill by that body at 
an early day, and their opinion is being shared by others. 
Among the favourable legislative features of the week is 
the defeat in Congress of the proposition to repeal the 
tax on State bank circulation. Friends of the defeat of 
this measure regard it as hardly second in importance to 
the repeal of the Silver Purchase Bill a year ago. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, June 20. 

We are daily observing the near approach of the dead 
season. Business is extremely quiet, with weaker 
tendencies prevailing. Quite lately operators had entered 
into rather heavy engagements in Italian loans, partly 
because they expected something from the political 
situation in Rome, and partly because they thought that 
the foundation of a German bank and the creation of an 
alcohol monopoly would inspire the public with greater 
confidence. ‘This, however, turned out to be a mistake, 
and so we had to deal with rather a sharp decline yesterday, 
as operators saw fit to cut down their engagements. In 
spite, however, of considerable selling, the general attitude 
remained firm. But this refers especially to the Italian 
department. General business is stagnant, and many of 
the leading bankers and operators are out of town. It 
is too early to say that they have left for their summer 


holidays. They really went away to arrange for new 
transactions. Servian finances require a good deal of 


attention at present, and some of the representatives of 
our financial firms are gathering at present in Bulgaria. 
The public are continuing to sell their 4 per Cents., 
which, of course, are declining. There is, on the other 
hand, a strong demand for 3 per cent. and 34 per cent. 
domestic Funds of all categories. Quotations for domestic 
and railway preferred bonds are advancing. Servian 
loans are firm, whereas Greek loans are decidedly weak, 
owing to a report from Athens that the negotiations 
between the Greek Government and the delegates of 
the bondholders will lead to no result because the Greek 
Government refuse the necessary guarantees. 

The salient feature in the market is the extraordinary 
cheapness of money, which clearly indicates a depression 
of trade. As I have pointed out, Funds are rising, and 
trade and bank shares are declining. This is alwaysa 
symptom of an intense stagnation of trade, for in times of 
buoyant business people naturally do not invest their 
money at a lower rate of interest, but prefer rather bank 
and company shares which give them a chance of earning 
a high rate of interest upon their investments. Whenever 
business stagnates for a long time we see people lose 
confidence, and sell stocks in order to invest their money 
in Funds, which constitute, at least, a safe investment. 
The history of all financial and commercial depressions 
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bears witness to this, and noting at present the difference 
between the decline of stocks and advance of Funds, one 
cannot help thinking that it may be a considerable time 
before a trade revival sets in. This observation is con- 


firmed by the lower rate of money; in fact, money rates | 


are lower than they have been for many years, as the 


following table, giving the market rate at about the 
middle of June, will show :— 


1894. 1893. 1891. 1890. 1889. 
o oO f LT oO 
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This is no enigma. There is no demand at all for 


money, either on the part of manufacturers, consumers, | 
But the worst is, that along | 


or financial speculators. 


with this decline of the value of money we observe a 
decline of prices of many articles. 


tion is the intense stagnation of trade. 


Though the reasonable part of the public and of the | 


newspapers endorse the opinion that the conversion of | 


TS 


Blum, director of the Austrian Credit Anstalt, are 
now in Rome negotiating with the Italian Govern. 
ment ; but according to latest news (liable to correction 
_ after a few hours) there is an opposition springing up in 
Rome. It would, indeed, not be strange if the Italian, 
amour propre were offended by such stipulations as the 
{exclusion of Italians from the board of directors, and 
the exclusion of Italian loans from advances by the 
new bank. 

According to an official report, the savings banks in 


Prussia have invested 1,986 million marks in mortgage 
bonds. 


' 
| 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 





Generally very cheap | 
money has the effect of sending up prices, but here we | 
note the contrary effect, and the only reasonable explana- | 


VIENNA, June 19, 
The economical subject more discussed than any other 


just now is the unfriendly attitude of France towards 
Austria, which threatens to lead to a Customs war 


four milliard marks from 4 per Cents. into 3 or 34 per | between the two States. France demands nothing less 
Cents. would be a grievous mistake, yet there are others | than the same duties for her wines when imported to 


who treat the question solely from the fiscal point of | 
view. They, of course, dilate upon the constant advance | 
of our 3 per Cents., and especially upon the fact that | 
London, Paris, and other foreign markets are buying 
them. They are, however, told by others that it would | 
not be an unmixed blessing to have these loans turned | 
into an object of international speculation. It is, indeed, | 
obvious that any unfavourable change in the state of 
foreign exchanges, or important events of another sort, 
might easily lead to considerable vacillations. For the | 
bankers this, of course, would be no inconvenience, 
but small holders, especially those in the country, would | 
require time to get accustomed to the changed character 
of the Imperial loans. 
The Bulgarian National Bank is issuing here a loan of | 
eight million marks in 6 per cent. mortgage bonds. As the | 


loan is surrounded with guarantees deemed sufficient, | 
and Bulgaria enjoys the good opinion of our leading 
politicians and financiers, there is no doubt as to the 
favourable result of the operation. 

For about five years some of our bankers, under the 
leadership of Mr Siemens, of the Deutsche Bank, have | 


been negotiating with the chambers of commerce, with | 
the Union of German Banks, and other parties, in order 
to start an organisation on the model of the English 
Corporation of Foreign Bondholders. At a meeting of 
the chambers of commerce in 1891, the project obtained 


| 
| 


| a Customs war, when one looks at the returns of the 


| 
eo ops es ‘ 
a majority, but out of 157 chambers of commerce only | wine exports and imports. 


Austria that Italy pays—that is, 3 fl 20 kr gold—whereas 
French wines at present pay 20 florins. The French Deputy, 


|M. Turrel, who has raised the question, is himself a wine 


grower, and it is reported that he came to Vienna some 
time ago to get information as to whether the wine which 
he produces might find a market in Austria. He came 
to the conclusion that with a duty of 20 florins per 
double ewt he cannot sell his light, cheap wines, and he 
went home with the firm resolve to make Austria grant 
the same duty that it grants to Italy, since the treaty of 
commerce between France and Au 
most-favoured nation system. 


+ 
str 


ia is based upon the 
His motion proposes that 


if Austria does not grant the low wine duty, a new treaty 


with the maximum tariff should be concluded, and that 
specially high duties should be imposed upon the prin- 


| cipal articles which Austria exports to France, viz., staves 


for casks, sheep, horses, and flour. The duty pro- 


| posed for these articles would be equal to a prohibition, 
since the duty on flour would be raised from five to thirty 


franes per double ewt, and the others in proportion. Itis 
difficult: to understand how France could ever decide for 


In 1892 France exported 


11 elected to join the Corporation, 8 others were content | 950 million francs worth of wine, of which not quite 


to express sympathy with the project, and 12 refused 


altogether. The remaining 126 chambers did not reply | 


| 


seen fit to postpone further action in the matter. | 


at all. The larger number of issuing firms have also 
declined. The originators of the project have, therefore, 


A report upon the sugar trade of this country records 
an increase of production, together with a decline of 
exports. Imports also show a decline as compared with 
last year. 

Since 1888 special efforts have been made to favour 
the imports of Italian agricultural produce. To this 
end, the railways agreed to extraordinarily cheap 
tariff rates to those Italian firms who sent at least 


a@ very wise measure, for it enabled the Agricultural 
Company Sirio to monopolise the whole export, and to 
exact high prices, especially tor grapesand peas. People 
here have now remonstrated with the Railway Depart- 


rates will in future be granted to shippers of 500 cars a 
year. This will probably efficiently break the monopoly 
of the Company Sirio. 

Since yesterday a good deal of telegraphing between 
here, Rome, and Milan has been going on about 


Italiana Commerciale.” 














| 
| 


| from these countries would entirely ruin the Austrian 


| 


2,500 cars annually to this country. This was not | 


| 


‘the Convention of 1884, and lasts until either of the 








the much-ventilated project of starting a German bank | yet still hopes of a good average harvest. sd ihat 
in Italy. The bank is to be endowed with a capital | wheat has been much damaged, and it may be sal 
of 20 million francs, and to have the title of ‘‘ Banca | 20 per cent. of the area covered with wheat is 1n 


The delegates of the Berlin condition. A few days ago it was fervently hoped the 
Handels-Gesellschaft, of Messrs Bleichroeder, and Mr! the rain would cease, especially in Hungary, where 





two and a-half millions worth went to Austria, or 
only 1 per cent. of the total export. And things must 
remain the same in future. France may export her 
champagne and her best wines to Austria for the use of 
the wealthy classes, but if ever protection was necessary, 
it is so now, when the inland wine growers suffer from 
the scourge of the phylloxera and other diseases of the 
vine. If the low duty is granted to France it must also 
be granted to Greece and Spain, and the cheap wines 


market. It is, however, improbable that France will make 
a sudden move in this matter. The treaty is based upon 


States gives six months’ notice. It is hoped that even 


| if notice is given by France, some amicable arrangement 
ment, and the result is that the extraordinary tariff| may be arrived at during the six montl 


1s, especially as 


8 
| Governments change frequently in France, whose Custom 


| Wars with Italy and Switzerland have been most uD 


profitable. . est. 
The heavy rainfalls have been injurious to the bas as 
prospects both in Austria and Hungary, but ae uae 
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harvest regularly begins onthe 24th June, and where the 
last ten days must be sunny if corn is not to spoil in the 
last stages of ripeness ; but the downpour has continued, 
and now many parts of Hungary and Austria are flooded. 
The fertile districts of the rivers Oder, Olsa, Vistula, 
Waag and San are flooded, and if the rainfalls continue, 
there is no hope that the harvest there can be saved. 
There would have been abundant fruit in all the Monarchy 
but for these untimely rainfalls. The vineyards, being 
less advanced than cornfields and orchards, have not 
suffered, and promise excellent results, where they have 
not been destroyed by the phylloxera, which is unfortu- 
nately the case in the most fertile districts, where the 
best wines grow. 

As soon as the Hungarian Cabinet, with Dr. Wekerle 
at its head, settled down, the bourse of Budapest 
breathed freely again, and the consequence was a very 
considerable rise in the prices of Hungarian securities. 
Thus, for instance, the shares of the Hungarian Credit 
Bank rose from 435°25 to 443-25. A number of banks 
and railways followed this upward movement. Yesterday, 
however, when the day on which the House of Magnates 
will again discuss and vote the Civil Marriage Bill was 
fixed for the 21st inst., a tendency to fall was observed, 
which will no doubt increase, as it is by no means certain 
that the Bill will really pass this time, in the face of the 
continued clerical and aristocratic opposition. 

In Germany the report has been circulated that the 
Silesian and Austrian iron works have formed a ring to 
last until the year 1896. This is not true, and the facts 
are that the Silesian rolling works proposed to the 
Austrian iron works to make an arrangement similar to 
that which existed some time ago. But the Austrian 
works refused, finding it purposeless to conclude a similar 
arrangement with some German works, while the 
majority, especially those of Westphalia, would not join 
the ring. 








FAotices of Wooks. 


We have received the first number of the Continental 
Traveller, the time-book and guide of the International 
Sleeping Car and European Express Trains Company, 
of 14 Cockspur street, SW. It supplies in a simple 
form adequate information as to the means of reaching the 
principal places in Europe, with fares for the single and 
return journey, and for specially-arranged circular tours, 
together with the connections for the company’s service 
of sleeping cars, with express train services and steam- 
boats. The letterpress in this first issue of the guide is 
addressed particularly to the reader who has _ never 
yet ventured beyond the confines of the United 
Kingdom, and points out that ‘there is still a great 
deal of insular timidity amongst us. Many Englishmen 
who know very little of the Continent are apt to imagine 
that unless they are ‘ personally conducted’ they will 
come utterly to grief abroad—fall among strangers who 
talk an outlandish and unintelligible language, who begin 
Operations on the luckless tourist by carrying off his 
luggage in different directions, and eventually land him, 
speechless and starving, in a hotel where it is nobody’s 
business to understand the wants which he describes in 
dumb show.” Such delusions the Traveller endeavours to 
dispel, and to persuade the untrayelled reader that there 
is really as little trouble and worry involved in under- 
taking a Continental tour as in visiting Belfast or Edin- 
burgh. 
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BOOKS RECEIVED. 
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tyne, Hanson, and Co. 


THE ECONOMIST. 





773 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 








First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ & 
Amount previously subscribed ... 28,603,854 
Issues of the week— 

Brechin Agricultural and Trading 

(L.), £5 and £1 shares ............... 10,600 .. EG ceases 9,000 
Manchester Corp. 3 % stock, 1891 ... 490,000 ...... SU BOO - cccess $65,500 
Young’s Paraffin Light, &c.,Co., (L ), 

gh SS are 100,000 ...... OE acces 90,000 
Lagunas Nitrate £5 shares............ 600,000 ...... 120,000 _...... ,000 
United Jackets Gold Mines, L., 

We SDs occciensnccoconeucesste0~psaden 000 FOO” occas 22,500 
A. F, Stoddard, L., £10 shares... 190,000 ...... 15,000 ...... 135,000 

1,580,000 _...... LTE cis 1,102,000 

Total subscribed to date in— Total subscribed for whole year— 

BOE ca ccccetaveasecovsescccoc’ SOROOON $1895 ore csceseeesenrenseeeesers £49,141,188 

1893 ......cccrcreacserserserees SILT IOT | BIZ accscccercee eoreresesseeee 81,137,100 

ais cebcnedevtbl ecco GOOTG:926. 'f  BBDR: “di decrccssedcovedccciocs. ARETE 

IES ais susnicasacontucéuancesis 55,356 694 BET cciaccsoriansenes isenbawens 142,565,010 

1890 sseersvcocsesses, GO) POOLE BOI ckckcvesectccscsiwsdnseaies 9,436,000 


We have received the following prospectuses :— 


Lagunas Nitrate Co. (L.).—This company has been 
formed, with a capital of £900,000 in £5 shares, of which 
60,000 shares are reserved for the vendors, and 120,000 
are offered for subscription. The prospectus states that 
the company has been formed to acquire a portion (being 
about 200 estacas of 40,000 square varas (Spanish yards) 
each in extent) of the well-known nitrate grounds of the 
Lagunas Syndicate (Limited), and which are believed to 
contain the richest deposit of caliche in the Province of 
Tarapaca, Republic of Chili, together with the oficina 
recently erected thereon. The directors believe that, 
owing to the valuable nature of the caliche deposit, and 
the facilities for manufacture which will be possessed by 
the company, the profits irom the production of nitrate 
will be very large, and that the manufacture of iodine 
will also prove a source of profit, and they have reason 
to believe that the dividends which this company will be 
able to ray will be very large. In their opinion, the com- 
pany is acquiring the property at a favourable price, and 
on conditions most satisfactory to the new company. 


Manchester Corporation.—The Governor and Company 
of the Bank of England are authorised to receive tenders 
for £490,000 Manchester Corporation 1891 Redeemable 
stock, bearing interest at £3 per centum per annum, 
payable half-yearly at the Bank of England. The stock 


will be redeemable at par on or after August 1, 1941, at 
the option of the Corporation, upon one year’s notice by 
public advertisement, should the stock not have been 
previously cancelled by purchase. It willbe in addition 
to, and will rank part passu with, the Manchester 
Corporation 1891 Redeemable stock already existing. 
The stock is chargeable upon the city fund and city 
rate. The city rate is unlimited in amount, and is 
assessed forthe current year upon a net annual value of 
£2,875,289. The actual amount collected for each penny 
of rate levied is £11,171. ‘The minimum price of issue is 
100 per cent. 


The National Consolidated Produce and Share Clearing- 
house.—This is not. an application for capital in the 
ordinary sense, but for subscriptions entitling to member- 
ship in an association with the above title. It is stated 
that the formation of this association is for the purpose 


of consolidating on a secure basis a clearing-house to 
facilitate dealings in future deliveries of general produce 
and shares. Amongst other articles, grain, cotton, 
metals, provisions, drysalteries, and shares can be dealt 
in by “optional” and/or daily settlements (when 
required)—* full power of call” between buyer and seller. 
The clearing-house will register all contracts. The charge 
for clearing will be 1s per £100, to be reduced as the 
quantity of business increases. No contract will be 
registered for less than £25 in value. No deposit less 
than £5 will be held, Original applicants, to a limited 
number, approved of by the clearing-house, to pay an 
annual subscription of £2 2s, which entitles them to the 
registration of all contracts. After the closing of the 
list the entrance fee will considerably increase. 
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Young’s Paraffin Light and Mineral Oil Company 
(L.).—Subscriptions are invited for 1,000 of 6 per 
cent. mortgage debenture bonds, either in cash or by the 
tender for exchange therefor of any of the company’s 
short-dated terminable mortgage debenture bonds matur- 
ing on or before November lst next. The prospectus 
states that these mortgage debenture bonds, together 
with the short-dated terminable mortgage debenture bonds, 
amounting in the aggregate to not more than £260,000, 
are specially and part passu secured by the conveyance 
in favour of trustees on their behalf, and as a first 


charge thereon of valuable heritable properties (real 
estate) belonging to the company. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——~-RECKIPTs.—— ,, —— Receiprs—— 






































April 1,’94,! April 1,93) Week Week 
to to Ended Ended 
June 16, | June 17, | June 16, | June 17, 
1894. 1893. 1894. 1893. 
£ £ £ 
NOD sk sccssstenhabinincepberes 4,271,000! 4,057,000 316,000} $30,000 
MID istic scindeh denaidscapienieinbnasmetascieaees 5,037,000) 4,877,000 338,000) 443,000 
RI vccuundusepeninesvbaboenebinabonsnsenniegn 2,931,000) 2,92,000 160,000} 100,000 
Land Tax and House Duty............... 335,000! 335,000 5,000} 10,000 
Property and Income Tax...... ........ 2,200,000) 2,015,000! 58,0€0| 61,000 
SE PMN cccsusncachsbesensy os'anneons 1,770,006! 1,760,000! 90,900} 90,000 
Telegraph Service ..........0.. 5,000 480,000) 95,0C0} 90,000 
Crown om tease ee 80,000 000, ove ams 
Interest on Purchase Money of Suez 
Canal Shares, Sardinian Loan, &&... os 99,415 = ms 
SP ININNIDIND ection ascninsssvssbesccvensnen $35,344) 504,341) 83,395 5,590 
Dotal BOOTW ..0.00cescecsescecee 17,464,344 17,202,756) 1,095,395) 1,129,590 
EXPENDITURE........csssseceesseoe .' 18,632,069 17,814,349 1,006,072\ 946,072 
a ey —_ v. hie = 3% £ 7 
Balances—Bank of England ........0.0.06 0 « «| 2,714,963) 3,429,856 
___Do __ Bankof Treland .......00ssee- eee s0- 0 o) TI I3L 843,421 
OTHER RECEIPTS, OTHER PAYMENTS. 




















jAp 1,'94,to| Ap.1,'93,to 
jJune 16,94 June,17 9: 


£ £ 


Ap.1,'94,to) Ap.1,'93,to 
Junel6,'94 Junel7, 93 





&£ £ 
Repayment of Ad- | For Advances for 
vances for 280,000} Bullion, &. ...... 10,000 200,000 
RPARIIOD as ss0n0s 0: For Supply _ pur- 
Naval D. fence Act D cisbaascench Ase 599,400} 235 ,200 
(netamount)...... - 57,535) Under Imperial 
Barracks Act ...... 150,000 350,000} Defence Act ..... 275 
Telegraph Act Under Naval 
EROED sctcserncstsens: 20,000} Defence Act...... 20,625 ins 
Barracks Act......... 150,000 150,000 
Telegraph Act 
SRNED ciseneeccasioes 20,000 
Ways and Means 
’ Advances(repaid) 760,000) 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani. Paris: 224 Rue de Rivoli; Nuwe: 15 Quai 
Massena. 


Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 20, 1894. 


I8sUE DEPARTMENT. 


£ 
Notes issued eevcee 53,232,315 Government debt ee 
Other securities .... 
Gold coin & bullion 


53,232,315 


£ 
11,015,100 
5,784,900 
36,432,315 


53,232,315 
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BANKING DEPARTMENT, 





£ 

Proprietors’ capital.. 14,553,000 |Government _ securil- . 
Rest ssseeeseseeeee 3,049,835 | ties .............. 10,075,705 
Public deposits* .... 9,209,904 | Other securities ‘455, 


veee 20,455,825 


ee +e 28,398,895 


Other deposits ...... 34,398,267 | Notes ........., 
\Gold and silver coin 2,446,249 


Seven-day and other 
165,591 


iM. hithhaneane 
61,376,597 61,376,597 
“Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts. 
Dated June 21, 1894, H, G, BOWEN, Chief Cashier, 


























FRIDAY NIGHT, 
The preceding accounts compared with those of the previous 
week exhibit :— ; 
Increase, Decrease 
£ £ 
Circulation (excluding 7 day and other bills) ......... ee ree 83,190 
IIE atk. onicipavesinenicvacthorcesbanaiplebanse ceases 307,386 ie 
Other deposite ................00.000e0. a SURE Noshcanseoes i$ 
Government securities .............. i SMGEIND  wacens.s cas 
Other securities ........... pctbinaveinhinea venice povasieiibeaeccs> $85,174 
(ane ihe aan incom ia a at A RN 1,034,064 
SII shite dec uasiabioiety aacubebawaneneaipenaiaias i ieivaimeais a tines ooo TE | Sas sancaneen 
Reserve 


seskien ceucearsssacsicel METER scayekas bce 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserye 
and Rate of Discount, for three months ending June 20, 1894:— 











| | on aia Securities ala 
n from roulation oe § ; 
-lcotn and Abroad, or (excluding D a Banking | 3! 
| Bullion | out for ank Post | eposits.’ Depart- Reserve. |. 
Export. Bills). , ment. | \e 
| 8 
ad 
io.| 2 | 6 | £ e ix 
Mar. 28 30,710,120, 396,006 in 24,477,610 4.976.579 37,273,358 23,112,510 5532 
Apl. 4 30,897,197, 883,000 im) 25,172,530 40,163,304 35,456,595 22,524,667 6144 — 
11 31,218,075) 423,00C in) 25,030,020 37,495,364, 32,336,019 22,938,055 6L |— 
18 31,396,575, 347,000 in, 24,858,505 36,759,355 31,220,458 23,338,070 63) — 
25 31,838,207) ,000 im; 24,920,250 35,930,838 30,015,804 23,717,957, 853 — 
May 2 31,940,120, 449,000 in, 25,504,535 36,534,112 31,096,040 23,235,585 635 — 
9 32,190,155, 885,000 in) 25,342,485 36,374,217 30,626,154 23,647,670, 643 — 
6 23,009,900 1,095,000 in 25,053,035 37.395,733 30,416,494 24,751,865 66 |— 
23 34,258,974 877,000 in 24,760,850 38,960,089 30,456,790 26,296,004 67; — 
80 36,042,880 1,387,009 in 24,914,970 40,379,095 80,192,-93 27,927,910 63% — 
June 6 37,060,590 997,000 in 24,971,255 41,230,156 80,142,770 28,839,335) 69¢ — 
13 37,844,493 676,900 in 24,916,680 41,918,543 29,964,926 29,727,813 708 — 
20 38,878,557 699,000 in 24.823.490 43 608,17 $0,531,530 30,845,067 704 —- 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ey corresponding with the present date, as well as ton years 
ack, viz. 











At corresponding dates) June 18, , June 24, | June 22, , Jane 21, | June 2), 
with the present week.| 1884. {| 1891. | 1892, { 1898 Lae. 
Circulation (excluding £ 2 | £ ; -, & 
Bank post bills)......... 25,036,090 25,457,310, 25,939,815) 26,143.410 24,333,490 
Public deposits ............ 9,894,117 | 7,025 33!) 6,765,824) 7,273,249 | 9,209,908 
Other deposits ........... 23,762,853 34,747,612) 31,385,694) 32,243,773 34,398, 267 
Government securities...| 23,613,513 | 9 941,805) 11,255,920) 11,208,017 20,075,708 
Other securities............ | 21,979,588 30,583,020! 26,499,821 26,277,213 , 20,459,825 
Reserve of notesandooin 15,966,537 19,190,748) 38,278,124) 19,911,523 , 30,345,067 
Coin and bullion ... ...... 25,152,627 | 283,194,053) 27,667,939| 29,604,.33 $8,878,557 
Proportion of reterve to) ase 
liabilities ...........00006 wo) 465% 453% | 472% | sory | TOR 
Bank rate of discount .. | 2% Bey ee 4 24% | fe 
Price of Coneols.......... “ 90} a | O64 | O88 | 208 
Price of silver per oz ... 503d 455d | 4052 Sod | Re A 
Average price of wheat...) 378 4d 393 64 | 293 10d 283 lid | 233 1 


Exohangeon Paris(short) 25.183-23} 25.43}-8} (25,174-224 | 25.36}-414 
— Amsterdam (short cost aa a y 139.1§-12,28| 124-44 | 
— Hamburg (8 mths) 20.61-66 | 2.56-00 | 2).51-20.50; 20.60-64 | 
Clearing-house return ... 116,179,000 108,400,090 114,282,000 133,534,000 | 131,474,000 
* Now 2¢ per venus. —vosoneas. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excesa of £1,783,265 ; In 1891 e 
excess of £4,159,592; in 1892 an excess of £4,955,873; and in 


1893 an excess of £5,971,565. In 1894 there is an excess of 
£13,942,442. 


In 189], at this time, the money market was conspicuously 2. 
and there was no sign of any upward movement as the end of 
half-year approached, On the Stock Exchange business was New 
but there was an upward movement in silver securities, due to Ne 
York speculation. The Murrieta matter was causing some un- 
easiness, but more abroad than at home. 


In 1892, the Bank was gaining streng ; 

gold from abroad, and hs oetetn from circulation. The —_ 
market was lifeless, and rates easy. On the Stock mae of 
much feature was apparent ; 3 heavy fall had occurred in 5 shiek 
Ireland stock. American Railroads were strong on the nomina 


of Mr Cleveland by the Democratic party for the Presidency at 
first ballot. 


At the corresponding period in 1893, the Bank reserve had been 
augmented by a return of notes and coin from the internal cll 
tion. In spite of this, however, a sharp rise had occurr ‘States 
market discount rate, a small shipment of gold to the United ceed 
leading to anticipations of further withdrawals. On the had 
Exchange business was in a very stagnant condition, and prices 
fallen away in all departments, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ cleari 
Special days are given separately, together with the 
crease or decrease to date in each case :— 


th, both by the influx of 


June 23, 1894. | 



























































(000’s omitted.) 
Stock Exchange “*Fourthe” of the 
Pay Days. Consols Pay Days. Month. 
ie) = ae) * ee 
| 1,487,133, |Nov. 39; 40,239, |\June 1) 27,557, (June 5*) 20,313, 
0058s |Dec. a4 — July 5} 24,951, July 4) 22,994, 
113,933, \Jani7ys| 40,926, jane a|  saoon — 2 
152658, | 81, 43,719, |Oce2} 2466, locke a} aetane 
110,420, |Feb. 14, 32,373, Nov. 2| 20,146, Nov. 4| 191194, 
Hews, | Mar. 15 45.0% [ ss0s. re pitas.” — 
— ila . en Jan. 4| 22,182, Jan. 4) 22,139, 
916 | pril 12 102, Feb. 1, 24.105, ‘Feb. 6*| 20,533, 
122,082, ba oo (Mch. 1; 27,297, |Mch. 5") 22.887, 
123,812, May 11 pre Apl 4 25,510, |Apl. 4) 25,510, 
103,498, 30 602, May 4, 21,991, May 4 21,991, 
131,474, June i4; 38,640, June 1 24184, June 4 20,70s, 
Total, 1894...| 3,068,834, nes 458,153, | 44. | 145,229, | | 134,061 
Correspndg. | ) \ 515 | 7 ; eo 
totale 1803 | f 2201462) we 515,650 | “| 157,685, es =| -:188,603, 
Inc.orDec, | | - 132,628, | .. |— 57,497, / .. —12,466,) «. — 4,512 
ee tae = 414% oso PERIOD | ues jem SOON = 329% 
in 1893 ..| 6,478,012,, ... | 1,002,664,/ 300,478, wes 8 
Do 92 ..| 6,481,562,, ... | 1022765,) | 299,405,; | soo ass 
Inc.orDec. | |— 3,549, ..,. | — 20,100, | {+1073 | .. | + 7,662 
in1993...f}= 005%! ... 196% | 3036% |. | 99% 


* The ** Fourth” fell on tientan, 
The following is the Manchester Bankers’ Clearing :— 


wooo Ve a, ee 











1893. 1392. 
£ £ 
ORI ins soaviccand bbecnanes series shetereevieinvessectese ROB OORMER!” ccsesecs: ISBSGL482 
Decrease in 1893 ..... ...... £588,670 = 0°33 per cent. 
1394, 1893 
£ & 
Twenty-three weeks ended June 9...........06. 72,239,356 . 65,356,586 
WOOO CN BIE BG vos csisccess. so sssccossnessace BOIS ENS. cescscsee 2,920,488 
Total. twenty-four weeks ............ "75,251,764 apace 63,277,074 
BUPORDE 20 BUDE 5. 5s. ccsvcensvesccesense £6,974,630 =10°22 per cent, 


The principal items in the latest weckly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANOE. 


‘Comparative Increase 
June 21, | June 14, | June 22, or Decrease. 


184, 1sv4. 




















| 1v3. — 
Last Week. Last Year. 

a — cine ipa _————— 
j £ £ £ £ 


93,000) + 2,767,000 


£ 
71,297,000, 71,301,000) 68,630,000 + 
40,000 — ” 16,0v0 


51,123,000) 51,083,000) 51,139,200) + 
14,104,900 14,104,000! 14,104,000 
30,280,000! 30,736,000] 32,513,000/— 


ASSETS, 
Coin and bullion —- Gold ... 
=o Silver.. 
Government securities .. 
Discount and Advances... 
LIABILITIES, | 
NOte® .......ccesee seeee ooeee.( 135,498,000, 136,677,000) !26,268,300/— 1,179,900 — 770,000 
Government deposits ......| 6,231,000} 5,468,000] 5,622,000/+  913,000'+ — 639,0u0 
Private deposits sessereeeeee! 17,385,000! 17,167,000 15,950,000] + 218,00U' + 1,435,005 


AUSTRO-HUNGARIAN BANE. 


£56,000'— 2,233,000 


—_— 


| June 16,, June?, |Junel4,); #3, |. 
| 1894, 1894. 1893. |Last Week. Last Year. 
£ £ ml £ : 


x 
14.000 — 46,000 
1,000|— 1,183,000 
qe 1,234,000 


— 2,251,009 


ASSETS. 
Coin and bullion—Gold .... 
; _ Silver...) 16,343,009 16,342,000 17,446,006) + 
Discount advances, &c....| 16,108,000, 16,555,000| 17,392,006 — 
: LiaBILITIBS, | | 
Circulation..... ... ... .. wa] 48,395,000 43,811,000! 45,646,000] _ 84,000 


IMPERIAL BANK OF GERMANY. 


10,318,000 19.302,900| 10,362,909) + 


June 1s, | June 7, | June 15, | ae | 
194." | "1804." | " 1893. " |Last Week. Last Your. 
2 £ 4 


£ | £ 
417,000) + 3,070,000 


Assets. 
Coin and bullion ............| 47,187,000] 46,770,008) 44,117,000 + 
210,000; — 4,743,000 


Discounts and advances...| 31,568,000} 21,778,000! 36,311,000 — 
LIABILITIES, 
Notes in circulation.........| 45,886,000] 46,147,000! 46,445,000 — 


| 
261,000) - 559,906 
Current accounts............ y 


29,899.900) 29.205 000| 29,980,000: 4+ — 04.000\— 81 by 


NETHERLANDS BANE. 





June 16, } June Y, | June 17, | 
1804. 1894 | 1393. |Last Week.|Laat Year. 
Assnrs, £ £ e | &é e 
Coin and bullion—Gold ...) 4,517.0uC) 4,516,000, 4,814,000) + 2,000'—- 297,000 
- Silver...| 7,039,000} | 7,033,)00, 7,117 00 + 6,00| - 73,000 
Discount and advances ..| ,447,000| 5,603,000} 6,682 000— 156,000|— 1,235,0u8 
ABILITIES. 
Notes in circulation ..,.. | 26,910,900 17,003,000' 15,993,000|-— 183,000|/+ 917,000 
| Sena 841.000! 853,000! 1,110.000\— 12, mi,|— 269,09 





BANK OF SPAIN. 









June i6,; June ¥,| Junel7,; | 
Sy4. 1894, 18¥3 Last Week.|Last Year. 
Aseurs. £ £ £ & &£ 


Gold 





sesee senceesersesee essere] 7,918,000) 7,918,000] 7,714,000 os + 203,000 
BilVer ......sssseecsesesseeseeee:| 8,799,000} 8,700,000) 6,503,000/+  — 99,900) + 2,296,000 
Foreign correspondents...| 2,048, 1,989,000] 2,945,006|+ — 59,000|— 917,000 
Loans and discounts ......| 9,399,000} 9,371,000} 11,573,J60/-+  23,000/— 2,179,010 
Spanish 4 % stock........... | 16,936,000) 16,936,000 17,288,000| ..  |— 362,000 
Treasury bills, obligations, | 
sersenes eeseenes cecsesees| 8,883,000) 8,057, 7,446,000; + 326,000/+ 937,000 
Cirowatin 87,091 000) 36,071,00C 201,000}+ 1,020,006 
Deposits and current ’ ,000 37,292, 36, . , ’ 
nn .+-| 18,989,000! 23,772.900} 14,.439,000)-+ 217.000/— 459,000 


NATIONAL BANE OF BELGION. 





June 16,; June9, | June 17, | 
1894. 1894. i |Last Week. Last Year. 
oa AssETS. 2 £ 2 | £ 
in and bullion .. ......... 4,513,000 4,614,000} 4,345,000'— 101,000 + — 168,000 
ene ae. sssesseseeeees} 18,846,000] 14,186,000) 12,056,000|— 340,001} 1,79u,000 
Fireulation........sssseree 16,045,00u/ 16,011,000 18.05.40 + $4,000|4+- 40,000 
POCIEB..... Jeeseeseseevereee! 2,906,000] 1,783,000! 2,387,00u|—  227,C00|— 81,00 
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NEW YORK ASSOCIATED BANKS. 
| June 16, ; June 9, | June 17, | . 
| 1894. 1894. 1893. |Last Week.| Last Yeas, 
Asseis, | £ £ £ - & 
Bpecde ......cc.cecseeseeseeseeeee| 19,978,000} 20,096,000) 13,644,000/— 118,000 |+ 6,334,000 
Legal tenders ........... ....| 28,822,000} 23,832,u0u) 8,439,000; — 10.000) + 25,383,300 





Loans and discounts seeee| 93,146,000} 93,080,000} 82,140,J00/+ 66,000) +11,006,000 


LIABILITIES, 
1,064,900} 1,990,900} 1,130,09¢;— 16,300/+ 834,000 


oS eres 
Net deposite .. 114,096,00/}114,176,006} $},308,090)— 80,000) +32,788,000 


Reserve (Specie & Notes)} 43,900,000} 43,928,000] 22,083,000/— 128,000 + 21,717,900 
Legal reserve ..... ......... 28,524, 00} 28,544,000} 20,327,000)— 20,000, + 8,167,000 
Excess of actual reserve...’ 15,276,099] 15,384.00! 1,756.000/— _ 103..»00! + 13,520,000 

In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 
The following is ‘he return dated June 1 (June 13), these figures 
including the accounts of the branches :— 








Assets. £ 
iri cnicccstacdcnisuasbctvasdecssesensndeiaucewiasadesvecenteceds vee. 568,309,000 
CE RENN is icik ceacedcdceaubaveuanenuan en sce 6 esdinasioces 6,141,000 
ROO ABN GOIIUE coi icon ca nencceussssccncsavssosecisineneeseceesseqaes 17.866 00 
AUOUBUS BOTGAE cevcccccccccscsscscesccccvscrsecscccceccnscsecesces 1,664,000 
Treasury Gebt...........cccccccccsrccsccscecscsccosesces co scecceccsees 5$,351,000 
Discounts and advances ............+: cibcelaimnisisn eaten 11,646,000 
GROW TIGIEG ciaciiscccvecccsiccnccscarecaracecsocacsone-weesneascesenteersssos 21,605,000 
LIABILITIES. 
WRRiaiel Fah CNGIGION vi ccscnniscccsdececseccnsvessuscccassissenseses 101,762,000 
TYEASUTY ROCOUNE ...000..cscrccssccccsecccsoversconesccerccsoccccece 10,847,000 
Depasits .....2....ccrcccccrscsccreccccvesccccccsenscssccsecssecaseoceoe 15,409,000 


* Converted at 6? roubles & ; other totals at 10 roubles per £. 

Discount and Loan Market.—No material change has 
occurred this week, the movement on Wednesday, when the 
instalment on the Indian loan fell due, causing no change in 
rates. Discounts are a trifle easier still, the rate 
for three months’ bills being only }}, and even § per cent. 
being spoken of. The Bank reserve has gained £1,117,000 
by the receipt of £699,000 in gold from abroad, about 
£335,000 in coin and £82,000 in notes from the home circula- 
tion. The proportion to liabilities is slightly lower, at 704 
per cent., owing to an increase in deposits, the public deposits 
being £307,386 and the other deposits £1,382,282 more than 
in the last return. Government securities have increased 
£181,370 and other securities £385,174. 


The subjoined table shows the movements in rates during 
the week :— 






















Lathes | | | To- 
| Frid. | Sat. | Mon. | Tues. | Wed. |Thurs| day 
ei | [ae] e[x]e 
ror llUmrlUCUmrklUmr!lUmvh 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ... | } waite te te te Le 
8 months’ do....... ......+ | @ 1 | PUA Pie Pte eK i 
4 months do......s-..-sss0+.0 1& | lh dite Bite die 2) tal 
6 months’ do...........00.+0008 | lips ite 1 Ht z Het 18 1 
Loans :—Day to day sevsesonnnnnensas a } la | ie jd 
Ee sesveseevsese #14 2, 1@ 19 2,4 818 
Fortnight (at! ast Settlement).../14 » 4 jh He 1h lls 
Deposit allowances :—Banks ......... 1 1 jl il 1 il 1 
Discount houses at call ............ | 4 4 | > i | 4 | 4 
DIO aie stavesincds tapestsecsszceies 2 2. 3 i I a 


_ The following is a comparison with previous weeks:— _ 

















wm. 
3: Bank Bilis. Trade Bills. * 
o a ES A ST 
| A [8 Monthe./¢ Monthe.|6 Months |$ Months. ¢ Monthe./6 Months 
m | ¥} £ | =f 7) 8 es oe 
Mar. 22... 13 | 14 14 | 1h mw 2/2 at ae 
30...) 13 1 1; 1g 1 ) 2 2 2 
April 6...) 14 14} 1 14 18 | 14 28] 1 18] 1b 1 
13...| 14 13/14 li 1 ly 14) 23 2 2% 
20...| 91| Is 1 i “a 2} 3 2| 1¢ 2 
27:..1 23 14 1 1 if 2 1 2/| 1b 2 
May 4./1 14} 1 1 1s 1; 1 2 
11...} 1 14} 1 1 “ Ib 14 : 1 2 
18...) 91) Ire 1 1s ; 
25. i §) 3 i” 1’ 14 13) 18 | 13 12 
June 1... 3) ta i 1% 1 1 2 if 2 1; 2 
8... # +h) 8 i 1} woul i Ws) uw 
15... 4) 3 1h 1 1} i 4 
22... 3 } 1 1 ul] | 14 1} 


* These rates range from those current on the very best paper to those paid on 
bills tor which Bank rate is usually required. 

The silver market was weak at the opening, and the price: 
of bars declined 41d on Monday, to 287d per ounce. On 
Tuesday a further fall of ¢d took place, but a better tune 
became apparent on Wednesday and jd was gained, the 
quotation then being 28§d. On Thursday the price rose 
sharply to 28}jd, but has eased off again to-day to 28§d.. 
Mexican dollars have been nominal in price throughout. 


The directors of the Metropolitan Bank (of England and 
Wales), Limited, have appointed Mr Frederick Nalder 
manager and Mr Thomas Thomson sub-manager of their 
London office. 


The Secretary of the Chilian Legation informs us that, 
according to telegraphic advice from his Government on the 
15th inst., there have been sold in public auction at Santiago 
ten nitrate properties for the sum of £628,200, the upset price 
having been advertised at £563,000. 
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The India Council have sold the following drafts since 
last Friday :— 





Rs. 

Wednesday ......... 968.00 in bills on Calcutta, at ......... )1s 1d, about 48 per 
pie | siehictiacis 968,000 in bills on Bombay, at ......... - cent, aud above in 
oe PT ade 581,000 in bills on Madras, at ............) ful. 

” . 1,113,000 in transfers on Calcutts, at .. )1s_ 1 1-52d, about 

o. weseeeeee 290,000 in transfers on Bombay, at...... 48 per cent. and 

a Mcaehoees 580 000 in transfers on Madras. at...... above in full. 

- ssseeee :179.500 in bills on Caloutta, at .......-. lig 1 116d ‘ 
* 20,500 in bills on Bombay, at ......... s 

» 750,000 in transfers on Calcutta, at ... 1s 1j¢d 

” 100,000 in transfers on Calcutta, at... 1s 1 5-32d 

” 250,000 in transfers on Bombay, at .... 1s ljkd 

” 200,000 in transfers on Bombay, at ... 1s 1 3-32d 

Thuraday ......... 436,658 in bills on Calcutta, at ...... 1s 13-320 
* pebkeeine 17,000 in bills on Bombay, at ...... ) 


Last week bills and telegraphic transfers for Rs.6,993,937 
were sold, and realised £379,494, and from April Ist to 
June 19th remittances for Rs.79,548,284 were disposed of for 
£4,367,216. 

The Commissoners of Inland Revenue give notice that 
they have entered into agreements with the Corporations 
of Croydon, Batley, and Weston-super-Mare, for the com- 
position of the stamp duties payable on transfers of stocks 
issued by the Corporations. 

The Lords Commissioners of Her Majesty's Treasury give 
notice, that tenders will be received at the Chief Cashier's 
office at the Bank of England, on Monday, the 25th instant, 
at one o'clock, for Treasury bills to the amount of 
£1,300,000. The bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated June 28, 1894, and will be 
— at three months, orsix months, or twelve months after 

ate (at the option of the persons tendering), viz., onSeptem- 
ber 28, or December 28, 1894, or June 28, 1895, respectively. 
Also on Friday, the 29th instant. at one o’clock, for Treasury 
bills to the amount of £1,000,000, in lieu of the Exchequer 
Bonds falling due on July 4, 1894. These will be dated 
July 4, 1894, and will be payable at three months, or six 
months, or twelve months, after date (at the option of the 
persons tendering) viz., on October 4, 1894, or January 4, 
or July 4, 1895, respectively. ; 

The discount quotations current in the chief continenta ! 
cities are as follows: 


Bank Open Bank Open 

Rate. Market. Rate Market. 

- % % x 
Paris ......... 24May 19 '92} 2 | Genoa ......... 6 Nov. 1,°93] 5 
Berlin ......... 3 Feb. 5 94) 13 | Geneva......... 3 Feb. 5,94] 2 
Hamburg...... 3 Feb. 5 '94] 13 | St. Petersburg5sJan. 24, '94] 5 
Frankfort...... 3 Feb. 5 '94] 13 | Madria......... 5 Jan. 28, '92} 5 
Amsterdam ... 24Feb. 21 94] 13 | Lisbon......... 6Jan.15,'91] 6 
Brusseis .....3 May 93] 14 | Stockholm ...4 Oct.’93] 4 
Vienna......... 4 Feb.§ ‘94; 54 Christiania ... 44 May 8 94] 44 
eer 6 Nov.1 ’93) 5 Copenhagen... 34 Jan. 24 94] 34 
er 6 Nov. 1 ’93) 5 

At other centres the latest recorded quotations are :— 


% - 
New York (call money) 1 Caicutta, Bank min. .. 5 
Ditto (endorsed bills).. 3%o0 3$] Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGE. 


Price Negotiated 2n Change. 

































j } 
On. | Usance. | fai semenicend 
June 19. | June 21. 
PINNED: dchvnciccbenes cbejinkensccebenseamcbsanent | Cheques 25 165 25 214 915 25 20 
PO ics ace | Smonthe | 25 30 25 35 | 85 Sle 25 36} 
NNER ID nes cessuupnerscnssevence¥oseh-secnis do =| 25 3if 25 36h | 25 31d 25 36 
AMsterGamM ....00...0000...sercerccescosees | Atsignt 12 13 12 23 12 18 12 23 
SI errata th iclosichicsabealediiagans |Smonthe| 12 23 12 33/12 3° 19 35 
Berlin.. ... ae » (2061 2055 | 9051 ; 2655 
Hamburg ea | 2051 2 55 20 50 20 5¢ 
SIE ‘eas vuikibeuhsnuhasnsiaubprebeneniice oo | 20 51 20 65 20 61 20 55 
Vienna and Trieste..............seceseeees ” } 12 65 12 674 |. 12 65 12 674 
SIDS x sic thciseRienshinichliiseiietiags A a a 26 32h 25 374 | 25 32h 25 B74 
Se RENIN, datavcjococosnsnscnsnckomrsers ii « fsa & | bre (he 
I ok cach be cibinienaddonseveneden » =k a } 25% 254 
Genoa, Naples, &C..........s:csseeesee: | ow «=| 28 ASE 2B 28Z | 88 19, 2s 22 
Madrid, Barcelona, &c * 38h 8818 | BBE | 88IR 
TBO cer srscesccsovepevequossvoesesseoceseee| ~ | 395 308 394 398 
Switverland ...........ccceereeenoee! op (| 25 SBE_ 23 83% | 95 393 95 3g9 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Lavest, Rates of , Latest Katesof |, __ 
\Dates. Exchange. Usance. Dates. Exchange, U8 sce. 
ee ae) ee ED 
BED <ssnnipanabe Jne.22, 26°17 |Cheques Rio Janeiro...|Jne.22 91d 90dysst 
Amste j— 22 120745 | Short. Buenos Ayres; My.24 483d (90 dys et 
BIIIE, ccsnivsesse \— 22 20°39 | 4, | DoPm.onGld Jne.2i, 283 S 
BN chicadbeeds |— 22 20°35 | Smos. Montevideo... My.23 625 90 dye 
Hamburg ...... |— 2; 23) i. Melbourne { May 1 ac, 80 dye et 
Frankfort......— 22 20°32} rt. ‘Sydney...... a | + pre: D 
Vienna ......... |. 22 «12530! =, Ss | Adelaide... (j-- 1 CU 
St. Petersburg— 22 935 | 8mos. Calcutta.......Jne15 1/1 \ ta b 
New York......— 22 4°S7} \60dyasc) Bombay ...... i— 16 il | trn t 
Lisbon ......... a 22> 40d) wwe || Hong Kong...\— 15, 2/1§ 4m. agt 
Madrid ......... — 21 80°57 Sight 'Shanghai...j— 15 210g: |, 
Italy i 2 OT, ia 


The following are the standards for 
principal gold exchanges :— 

Francs. French. Marks German. Dollars. American. 

25.82}—4 p. milletorus. | 20.52—S/per mille for us. | 4.80 ~5 per milie for us. 


. 20.43—Par, | 4,.867—Par. 
6.124—4 p. mille agnet us | 20.33—5 p. mille agnsd ue. | 4.827—8p. mille agnet us 


gold points of the 
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The latest exchanges are :— 


French “ cheque” exchange 25f 17c,* or 23 per mille against us, 
German short exchange.... 20m 39pf, or2 per mille agains’ us, 


New York ot 


Nickie tieaneiens”” . $4.89, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The amount of business transacted on the Stock Exchange 
this week has been very meagre indeed, all the departments, 
in the absence of any stimulating influence, having fallen 
back into a stagnant and lifelesscondition. Theattendance 
of members themselves has fallen oft, the lack of business 
lending force to the attractions of Ascot. In these circum- 
Stances prices have tended to fall away, but no very pro- 
nounced movement in any direction has taken place, except, 
perhaps, amongst American Rails. The unsatisfactory 
position of the bankrupt roads has a depressing influence 
on the market, and many of the low-priced shares have 
fallen toa point much below that reached in the panic 
period of 1893. 


Home and Colonial Government Securities. — Consols 
have been a little irregular, but the price has hardened 
towards the close and is well above last Friday's quotations, 
and has again reached about the highest point touched. 
Local Loans stock has gained }, but Indian stocks show no 
movement on balance. Corporation issues are very steady, 
the only movements, except those connected with the mark- 
ing off of dividends, being a rise of } in Metropolitan Two 
and a-Halfs, and } in Wigan Threes. Some inquiry has 
existed for Colonial stocks, and prices are well maintained, 
and in several instances a slight advance has been estab- 
lished. 


= 
-— —— 
Last 
Friday, Sat. | Mon. | Tues.| Wed. Thurs. |T 








CLosine PRICES 


7 





do 
58 
ag 


Cons. 2} % until 1903 
then 24 %,red. 1923 61) 3 101} 
Do acct. July 410i1§ $1014 





a 
$ 











$101 a101 E101} F101 41C1L 3+ 
LO1g $1O1g FLOLE 4 101g H101E 4+ 
, ‘. t ‘| it oliot Tue Si. 


22 %, rod. 1903......... ‘101 2 101 2 101 2 101 2 jto 
24 %, red. 1905......... 160 4100 4100 4100 4100 $100 4100 3... 


4100 
Loans 3 % Stk. 1055 6 205} 6 105} 6 \1053 6},1053 6} 1053 6} 1053 6 + é 
Excheq.Bills June ..1/p 6/p 1/p 6/p 1/p G/p 1/p 6/p\lyp 6/p 1/p 6/p.t/p 6/p,. i 
Bank Stock .........0.. 328 33228 $3 328 33328 33328 33/327 32327 82 |— 
india 34 %red., 1931, L083, 3103 3308} F108; 4/108g F108; F108f P.. 
Do 8% red., 1948....99 +29 99 92 4,99 499 = 4.99 4 
Do Rupee Enfaced 553 6} 554 64554 6455} 6355} 64555 6455) Oh. 
Met. Cons. 34 % ...... \115} 65 1154 641154 651154 65'1154 6h 115g 64 1155 64... -- 


British Railways.—Although the traffic comparisons were 
fairly favourable, stocks of the Southern lines were depressed 
by the unsettled and rainy weather which prevailed is the 
early part of the week, and prices gave way. Brighton A 
lost j, and South-Eastern Deferred 1}, but quotations close 
above the worst. The heavy lines show some firmness, the 
traflics being in most instances satisfactory. The Midland 
had an increase of £16,000, and the stock shows 4 slight 
advance on the week. So also does North-Western, but 
North-Eastern has moved in the other direction. Great 
Northern has further fallen on the progress made with er 
arrangements for the Sheffield Extension capital. Sheffiel 
Deferred also is lower on the week. The main 
interest of this department has _ been attracted to 
Scotland, in view of the possibility of a strike of coal- 
miners on a large scale. Various meetings both of masters 
and men have been held, and the chances of a strike = 
fluctuated from day to day. The impression has a 
ground, however, that if a strike takes place at all, it 
be of short duration, as the men are unprovided with fan 
to support them during a long struggle, and do not “ 
likely to enter upon it with sufficient determination | 
maintain it under any degree of hardship. Caledonian but 
North British stocks have fluctuated rather widely, u “ 
have rallied within the last day or two on the impressi 
referred to, and are quoted well above last week's oo 

Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The 
up prices at the last settlement ‘are also given for 
purposes :— 
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: “* Making up” 
7—Closing Prices—, Rise Prices, 
Last Week To-day. or Fall. June 12. May 29. 

Caledonian ....sercresserseererrereoeree L254 6 oe 126 Fu. + F126 .. 1273 

Ditto deferred ....cc.cosccorcoooree 428 $... S38 8... + ices fae! , Sata) Teme 
Great Kastern......... - te Saw }..—12.. 78}... 798 
Great Northern Def.............00 «. 628 ww. 623 3 ..— 4... 62 .. 643 
Great Wester seers crerveeeee 163$ Fe. 1688 Jw ee ee 16 1G 
Hull and Barnsley ........... coos S2P 3. SBE 3... 41 .. 325%. 33 
Lancashire and Yorkshire ......... 106% 7$ ... 1064 74 0. ue a, 106% .. 107 
London, Brighton, &&., “A” ...... 1665 2... 1565 8. — gd. 58 2. 156} 
London, Chatham, and Dover ... 153 161 ... 15316 ... — as 6 wo» §=165 

Ditto Arbitration Preference... 106 7 ... 106 So — 4.4...307 .. 105 
London and North-Western ...... 170} 2... 1703 2... + 4.4. 169} ... 1€94 
Lendon and South-Western .... J9L 3 VDL Bee aoe ee vee 1925 oe 1935 
Mnchstr., Shffild. & Lincolnshire 64 6 ... 64 6 w wu. 65 4. BB 
Manchester, Sheffield, &c., Def... 218 3%... 218 8 ..— 4... 302 .. 163 
Metropolitan Consolidated......... 86 4... 86 Bs 0i he ave icon” RO eens SOS 
Metropolitan District ....... eccossee OLE 2 o. SIZ B+ 2... 319 .. 643 
Midland. .000..-0-rseecserseeereveeeveee 157% Sh uw. 158E ow. LOE. 156}. 1555 
North British Ordinary ..... ..... 3*4 2... 38f O8 .. + 2... 38% .. 414 

Ditto 3 % Preferred .. .......... 76 ee Zo — bo 764... 764 
North-Exstern—Consols ........0. 1658 8 . 165g & a. — ge. 1654... 1654 
Hort StaMordehire .....ccrcescscccses 25) 8 veo JBL 8 avo von) ove OOM can BAO 
South-Eastern “A” w.... weeeree 825 Bae B1F Buc — 2... Bld. $29 


RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 

separnisly, since their aggregate receipts are calculated from the 

Ist Feb. instead of from Ist Jan., as in the case of the English 
and Irish railways. 

Raitway TraFric Receipts, week ending June 17th, 1894, compared 

with the corresponding week in 1893. 


| 
Passengrs, | Increase Mrchndse,, 






































| Pareels, | or Minerals, | Inc. or Total — 
‘Mails, &c. | Decrease. i | Dee. Decrease, 
| ’ : 

Enauisn Lines, | £ £ £ £ £ £ 
Great Eastern.........; 44,502 |— 2,626 | 32,557 (+ 1,896 77,059 — 750 
Great Northern ...... 34,696 (—~ 2,740; 49,988 + 5,752 $4,678 + 3012 
Great Western......... \ $2,630 io 4,910 95,330 (+ 38460 177,980 — 1.450 
Lancashire & Yorks.) 35,049 |— 2,053; 51,214 (+ 1,417 X6,263  — 636 
London & Brighton; 37,217. |+ 1,589 |; 12,704 = 40 49,92) +- 1,549 
Lon , Chat., & Dover) 22,2142 | + 93 } 5448 + 356 27,690 + 459 
London & N.-Westrn) 90,149 |— 5,437 129,852 + 13,852 220001 + 8415 
London & S.-Westrn| 47,035 = 17,693 21,334 ;+ 1,476 68,369 — 16,217 
Man., Sheff., & Line.' sis sa sg ee 57,126 + 731 
Metropolitan Sikcsanes ae | ove ~ BN aa + 920 
Metropolitn District | see eee Dea + Si4 
PGA oocsscsesccesss | 62,624 |— 707 320,953 (+ 16,987 73,577 + 16,280 
North-Eastern......... | 42,421 |— 2131 95,840 |+ 8,410 124,261 + 6,479 
North Staffordshire. | 4,009 (+ 10 } WO44S + VFI 14,517 + Ys} 
South-Eastern......... | 35,689 [+ 460 12,156 - 293 43,145 + 167 

Trisu LINEs. | { | | 
Great Northern ......! 7.463 |+ 372 7A75 i+ © O14 14,938 + 1,286 
Gt.Southrn.& Wstrn) 8,573 |= —-163 8,100 |+ 1,268 26,673 + 1,105 
Midland Gt. Westrn. | 5,839 (— 431 | 6,ls3 + 590 12,022 + 15y 
‘ Posed ......... oo hae we | oe | 1,290,175 i 28,408 
COTCH LINES. | | 
Caledonian ............) 24,314 |+- 101 42,834 + 2,986 67,148 + 3,087 
Glasgow & S.-Westrn| 12,290 [+ 34 35,541 (+ 580 27,831 + 614 
North British ........| 0... | a 68,641 + 4,015 
Tobel -...0500: |. | 163,620 '+ 7,71 ‘ 


Acorecate Rattway TRAFFIC Recerptsin the Current Half-Year 
compared with the corresponding period in 1393. 


























| Mrchndse, | 

|Passengrs,| Inc. or Minerals,| Inc. or Total, | Ine: or 
| Mails, &c.| Dec. LiveStock) Dec. " | Dee. 
er &c | 
| | } 2 Pe | 
Enauisu Lines, | £ en gf eet £4 £ 
Great Eastern ...... | 906,751, ~ 12,093, $01,173; + 22,281, 1,707,923/-+ 14,183 
Great Northern......) 779,303 — 19,671! 1,178,268'+ 63,789, 1,957,671/+ 4$4,!18 
Great Western ...... 1,722,490! — 38,900; 2,222,220,+ 129,290, 3,944,710,+ 90,390 
Lanes. & Yorkshire| 810,565, + 7.C58) 1,209,345;+ 51,960) 2,019,910 + 59,018 
London & Brighton! 787,889 — 12,749, -289,52))+ 5,726, 1,077,410-- 7,023 
Lon.,Chat.,& Dover} _ 463,189'— 11,201) _ 132,956; 10,547) 596,145 — 654 
Lond. & N.-Westrn) 1,994,444 - 35,241, 3,013,398) + 100,520; 5,008,342) 65,279 
Lond. & S.-Westrn.| 1,005,845,— 10,571; 491,403'+ 17,58], 1,497,245 + 7,010 
Man.,Sheff., & Linc. at. a SF ~ 2,J21,411' 4+ 55,911 
etropolitan ...... oa a on on | C44,368/4 5,474 
Metrop. District | -. | 2. | i. | we} _ 198275/+ 10,164 
Midland ........... a 1,173,110 — 22,159) 2,777,710'+ 98,041) 3,950,820) + 75,882 
North-Eastern ......)  882.366— 29! 2,270,671,+ 144,958/ 3,153,037|+ 144,929 
North Staffordshire} 100,542/+ 616!  244,195)+ 13.734) 344,737/+ 14,350 
ae Desa. 643,917/— aia 284,010) + 12,096) 327,927\+ 4,376 
RISH LINES, ) { { 

Great Northern......) 160,469 — 2,793) 155,449'+ 5,445) -315,918'+ 2,652 
Gt. Sthrn. & Wsten.| 178,247 — 311] —:187,905|+ 12,341, 366,152 + 12,030 
Midland Gt. Westrn | 84,317,— 5,133) 148,946 + wr) 253,263) + 969 
es oC + 
Total......... |. | .. | w» | eo | 23,765,067] 4 605,068 

Scotch Lines. |— | aatenencitesees| statnnsmenesel ccm 
aledonian............) 426,862/+ 15,188) $80,219'+ 44,791; 1,307,081 + 59,979 
Glasgow & S.-Wsten, 288,438 — 396, 4,400; 3,610 


= m ee | | 1,203,€14/+ 35,162 
| 3,090,095/+ 98,750 


North British 











The increase of £23,404 for the week on the English and Irish 
lines ig equal to 1°8 per cent., as compared with the corresponding 
week of last year, while the increase of £7,716 on the Scotch lines 
is equal to 4-9 per cent. Sa 

The aggregate totals show on the English and Irisk !ines an in- 
Crease of £595,063, equal to 2:1 per cent., and on the Scotch lines 
an increase of £98,750, equal to 3°3 per cent., as compared with the 
Corresponding period of 1593. 

Foreign Government Securities. —The Foreign market, in 
common with the rest, has been very quiet, but inter-bourse 
Securities have, nevertheless, had a firm tendency, the out- 
look having, at any rate, not grown any worse. The suc- 


cession to the throne of Morocco appears likely to be 
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settled without violence, and it is reported that the indem- 
nity to Spain in connection with the Riff War has been 
paid. Spanish stock has, in consequence, received supports 
and shows a substantial rise on balance. In Italy an 
attempt on the life of Signor Crispi has tended to 
strengthen his position, and the arrangements for the 
formation of a German-Italian bank have assumed 
a definite shape. It was also reported that it had 
been arranged for the Alcohol Monopoly to be taken 
over by an English syndicate, but this has since been 
officially contradicted. Italians stocks remain steady, at 
about last week’s quotations. French Threes have risen 3, 
while German and Prussians have fallen to a like extent. 
Turkish Groups have hardened in price, and the scrip of the 
Conversion loan, while not in demand here, has been taken 
up freely in Paris. Greek loans are fiat in the absence of 
any reassuring intelligence as to the arrangement of the 
debt. As regards South Americans, very little movement 
has occurred. The Argentine gold premium is several points 
lower on the week, but the stocks have scarcely moved. The 
bonds of the Santa Fé Provincial loans have, however, 
gained a point. Mexicans had fallen 3, owing to the 
drooping tendency of the silver market, but have recovered 
in sympathy with the stronger tone of the metal at the close. 


The following are the latest closing prices, &., of some of 


the leading stocks :— 
“*Making up” 








7—Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. June13. May 29, 
Argentine 5%, 1886-7 ........cce0e 65 A .. 644 3 ...— 3... 68%... 63% 
Ditto 1891 Funding ............. - 66 5 Gy 6 = fu. @ i. B 
Ditto National Cedulas B ..,.., 3h Bw De PB aie. us ee 
Brazilian 4 % Bonds, 1889 ......... G4 4 €4 © die cee 260 0m vt 644 
Chilian 44% Gold Loan .......... oe to. we. ti «§ BE ee 
Egyptian 4% Unified Debt . 10293 «3... 1028 Snel ded awe 192... 12h 
Ditto 34 % Converted .... « 1014 101 +... L 10! ... 1008 
IED, ivcntsenessicectssicccdacoie a SO 308 i WO be We ... 100 
Ditto 44 %, 1883 ......sccsocsevsesses W5t 65... ids Gh wo. 106... 106 
Gree Sl, SRE coos sss ccscbcceccdsene St 5 1. Sly 2h eo — 2 34h 344 
Ditto Monopoly 4 % .. .. sree 35) Ge B2R BE. — 2h wee BS... BSE 
Hungarian 4 % Gold Rentes ....... 97} S$}... 98 4 cee Og vee YS vce OTH 
Italian, 5 %, LEGL .......0..0 eaeee tee COR ee CRE Bae. cee wee nee 783... 78 
Mion. 6 7 , 1GBB cccccoscocsscctas - 694 60 .. 60 a 2s. Cha 
Peruvian Corporation 6 % Bonds 61 2 .. 482 of aw = Mics Dba OF 
Portuguese S Z cccccccccccrrseccscvsces, 23R B vce ZEB  B wee —— cco ZB vce Bi 
Russian New4% . rere eee ee ee ee ee 
Spanish New 4 { .ecse.ce cossecee ove = OHI HE 65g fb ce + 1G oe 642... 85 
Turkish, ‘Tribute Loan "43% 771. 103; gg... 103 4... — £ .. 104 .., 103 
Uruguay 34 % bands .......cccowe 41g 2 414 2 1.0 $.. 419... 408 
VeROIE, & 4, SUG ccccscccsicccee, BE D cco -SE DB ece-ice cca ce’ Clee 


American Railways.—The prospects of the Taritf Bill 
passing the United States Senate are reported to be hopeful, 
and the position has also been improved by the partial termin- 
ation of the coal strike. It is announced, too, that the New 
York banks have decided to provide the gold needed for 
future exports, thus relieving the uneasiness in reference 
to the deplet ion of the Treasury reserve. In spite of these 
favourable influences, however, the prices of railroad 
securities have further declined, owing to the difficulties 
encountered in drawing up schemes of reorganisation for 
the companies under receiverships. The Atchison plan, the 
details of which were not fully disclosed until to-day, involves 
an assessment of $12 on the shares, and these have con- 
sequently further declined to 53. The scheme is most 
inequitable, owing to the unfavourable position it assigns 
to the holders of Second Mortgage bonds, and ought not 
to be accepted. Rumours have been prevalent of impending 
action against the Union Pacific for the payment of the 
Government debt, and these shares have fallen no less than 
4 since last week. Northern Pacitics, Readings, and other 
low-priced shares have also fallen heavily, and although the 
quotations for the dividend-paying shares are better main- 
tained, the movements in all cases are downwards. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 

‘* Making up” 
[pie vor Prices-., Rise Prices. 


Last Week. To-day. orFall. June 13, May 29 
Atchison Capital Stock ........... 74 2. 58 $%..- lg .. - om oo! 






Do A Bonds (Income)............ 80 ee ee = | oo oe oc Oe 
Central Pacific Shares...........+... 14} ae ° 0, er BEE Pane, | ake 
Chicago Mil. & St. Paul, C. Stock 624 soe, OR iW eee 28 one  -n OE 
Denverand RioGrande,Ord.Shrs 9310 .. 8 toe eR gan Oe ee). 

Do Preferred Shares............. o WR BE ne — 43 ne BOR... BOS 
[llinois Central Shares........ oo VER Be we— & oe WD ue 
Lake Shore and Michigan 8. TOR) B68 ed Hes om - 184 
Louisville and Nashville, C. Stk. 46} . 449 58. — 1g .. 465... 46) 
New York Central Shares ........ « OO 8 cee BO, Bs ee coe 100Q ... 100 
New York, L. E.& WestOd.Shrs. 13g % 12 S cp = JE ce Ce 
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*“*Makiog up” 
/—Closing Prises Rise Prices 
Tast Week. ‘Today. or Fall. June13. May 29. 
Ditto 6%, Second Consol. Mort. 74 6 .. 73 5 «.—1  . TH ws 74h 
| N.Y., Ontario, & West.Reg.Shrs. 158 i... lt 4... - a w 16. 159 
N.Y., Penn., & Ohio, 7% Ist Mort. 173 18k .. Wa go. - 2 + 1S}... 18h 
Norfolk & Western, Preferred ... 203 it... 194 i - 3h ... 204... 20h 
iW Northern Pacific, Preferred .... 16 4... 139 244... -- 2} .. 16% .. 15 
H] Ohio & Mississippi Ord. Shares... 15, ¢.. 1415}... — 4 .. 15}... 105 
Pennsylvania R.R., $50 Shares... 50 4... 49350 . — } a ee 
Philadelphia & Reading $50Shra. 84 9 .. S 3 a ‘ _ 
Union Pacific, Shares ............... 138 «67 10 3 —- BB w. 358... Ue 
| Wabash, St. Louis. ,&c.,Pref.Shrs. 154 16 14 Say 8s o BE 
4 Ditto 6%, General Mort. Certs. 234 3... 213 24... —14 ... 233... 24} 


’ 






i 


Closing Prices-~ Rise Prices. 

Last Week. To-dav. or Fall. June 3. May 29 

Buenos Ayres and Rosario Ord.... 52 4 BRT ccatnes) ce RR ee 
Canadian Pacific, Shares........... 65 4. 63 4... ese dss OE nus OTE 

Grand Trunk of Canada, Ord. ... 5: 6;y.. 5g a eee ee 
Ditto, First Preference............ Sie 8 us DOR SE... Edessa 
Ditto, Second Preference ...... ms Gh. RA 8. g ww». 263... 255 

Ditto, Third Preference .......... 133 144 se ee eee: hae 

4 Mexican Railway, Ordinary ..... 164 174 163 17} ... ere i mere 
Ditto, First Preference ......... 68 4 67} dy — $ w. G8t .. OBh 
Ditto, Second Prefe ence ...... 43 4 4ug 1h . — 25 435.00 454 


} of , in Ferreira shares in connection with a comprehensive 
| amalgamation scheme issued by the directors, details of 


i 





| and of } to ? inthe Preferences. 


} Preference has fallen 2, while the Ordinary is slightly higher. 


















Foreign and Colonial Railways.—Canadian Pacitic shares 
rose 3 on Saturday, but fell away again early this week, 
and there is no change on balance. Grand Trunk stocks 
remained fairly steady at previous low quotations, until 
to-day, when the price gave way again. There is a decline 
of } in the Ordinary stock, which now stands at under 6, 
Very few movements have 
occurred among Foreign railway stocks. Mexican Second 


Among Argentines the only changes are advances of 1 or 2 
points in some of the debenture stocks. Brazilians are some- 
what weaker as to shares. but debentures are better. Uru- 
guay Northern has improved substantially on a satisfactory 


interim report issued dy thedirectors and an increase in the 
latest traffic returns. 


The following shows the net movement on the week in 
some of the principai issues :— 
“Making up. 


Mining and Miscellaneous—The tone in the mining 
market has been irregular. Rand descriptions show move- 
ments in both directions, the most pronounced being a rise 


which we give elsewhere. A strong advance took piace in 
Knights at the beginning of the week on purchases from the 
Cape, and Nigel are again being put up. On the other! 
hand, City and Suburbar, Geldenhuis Estate, and Pioneer 

are lower. Diamond shares are flat in connection with 

the proposed imposition of a heavy duty on imports 

into the United States. Land shares have a dull tendency, 

and have fallen slightly in price. Indian Gold have been sold 

rather persistent!y, Mysores and Ooregums being distinctly 

lower on the week. Copper shares are also very weak, 

owing to the low price of the metal and an increase in the 

visible supply. In the Miscellaneous market, Allsopp’s 

remain the leading feature ; the bulls are prognosticating 

a 10 per cent. dividend, and the Ordinary stock has gained 

a further 6 points, bringing the price to 131. Eastern 

and Colonial banks are in several instances lower. Some 

Nitrate shares have improved, in spite of the statements in 

the prospectus of a new company which claims to be able to 

produce the commodity at a much lower price than any of 

the existing concerns. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“Making up’ 


7—Closing Pri Rise Prices. 

Last Week. To-dey. or Fall. June13. Miy 29. 
Allsopp Ordinary ..........c0cccseseee zt 66. 180 2 +6 Cw. 128A. MN 
British South Africa ..............0++« 32/ 33/ ... 30/ 30/4 .. — 2/3 .. 132 ., 1} 
De Beeern .......00.0.00 me @.. 38 iw = cc. SBE. 163 
Nitrate Railways 2.0.0... .00 ssccosee 15 8 ws OS $ ooo — & coo 89... Ih 
DEED muna OE Mt we OS Bo = & Ee 
Rio Tinto Shares ..........4 02 coe VSS g oe. 1213 13;54. — re we. IBZ. 14g 
Union Bank of Australia ......... ee ae ee ee ee 





Hotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 


CITY OF QUEBEC.—The interest coupons due July 1 next, on the 
loans, £102,739 due 1908, £14,200 due 1914, and £32800 due 1918, 


will be paid by the Clydesdale Bank, Limited, 3) Lombard street, 
London, E.C. 
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URUGUAY DEBT.—The Council of Foreign Bondholders have been 
advised by the London and River Plate Bank that they are in 
receipt of the following cable message from their Montevideo 
branch, dated 16th inst.: ‘‘ We have remitted by to-day’s mail to 
Glyn, Mills, Currie and Co. for service of loan, £40,100.” It is pre- 
sumed that this remittance represents the 45 per cent, of the 
Customs receipts for the first fortnight of June. 


RAILWAY COMPANIES 

BALTIMORE AND OHIO SOUTH-WESTERN AND OHIO AND MISSISSIPpr, 
—The consolidation having become effectual, the Baltimore and 
Oiuio South-Western Railway commenced operations November Ist, 
1893. The holders of Messrs Brown, Shipley and Co.’s certificates 
of deposit are requested to present them for exchange into the new 
securities. 

HH. THE NIZAM’S GUARANTEED STATE —The report for the half- 
year ended December 31 states that the net receipts show an 
increase of Rs.9,857. The directors recommend a dividend at the 
rate of 5 per cent per annum on the capital stoc«. 

LA GUAIRA AND CARACAS.—The company announces a balance 
dividend of 5s per share (making, with the interim dividend already 
paid, 5 per cent. per annum for the year 1893), payable on the 26th 
inst , free of income tax. Holders of share warrants to bearer must 
deposit coupon No. 15 at the company’s office three clear days for 
examination. 

SMYRNA AND CASSABA.—The directors state, in reference to the 
proposed agreement for the purchase of the line that the syndicate 
has agreed to commute the s»areholders’ participation for an 
additional cash payme st of £26 000, and the firm offer now made to 
the company, and to bs submitted to the shareholders for accept- 
ance on June 29th, is a total payment of £1,436,000, instead of 
£1,410,000. This amount will provide for the discharge of the 
debenture debt, and for a distribution of not less than £17 10s per 
share. ‘To this distribution will be added, on the liquidation of the 
company, a further sum from the company’s own assets, which 
cannot at present be exactly calculated, but which has been esti- 
mated at about £2 per share. 

SOUTH INDIAN.—The report for the half-year ended December 
31st states that the total revenue was Rs.38,44,531, and the working 
expenses Rs,24,41,161, or 63°50 per cent. The net earnings were 
Rs. 14,02,703, and, after making all deductions for interest, charges, 
&ec , and including the amount brought forward, the balance for the 
year 1893 was Rs 57,891 Of this amount, Rs.56,000 have been 
brought home at an exchange rate of Is 14d, reasising £3,044. 
The directors recommend a dividend at the rate of 5s per cent., tax 
free, making, with the guaranteed interest, a total of £1 15s, equal 
to 34 per cent., and leaving £544 to be carried forward. The term 
of three years during which the agrecd payment by the Secretary 
of State for India of 34 percent. per annum has been made expired 
on December 3}, 1893, and the stockholders are for the future 
dependent upon surplus profits for any return beyond the guarantee 
of 3 percent per annum. Notwithstanding the disappointment 
in recent traffic returns, and the graat depreciation in the rupee, 
the board has confidence in the power of the line to earn a reason- 
able surplus over the guarantee. Aa 

URUGUAY NORTHERN.—The directors have issued an interim 
report, which states that for the ten months from July |, 1893, to 
April 30, 1894, the gross receipts amounted approximately to 
£10,693, as compared with £5,055, the net receipts, subject to 
audit, in the same period being £2,980. The guarantee of the 

yovernment of Uruguay has been punctually paid, and amounts to 

£19,977 per annum. Interest on the debenture st ck, at 34 per 
cent. per annum, absorbs £15,729. In addition to this interest, 
and until the full interest of 5 per cent. becomes payable, the 
debenture stockholders participate to the extent of two-thirds in the 
net earnings of the company up to £8,561. 


BANKING COMPANIES. 

STANDARD OF AUSTRALIA.—The report to December 31, 1893, 
states that, in accordance with the terms of the reconstruction 
order, no meetings were held nor balance sheet published on August 
llth last—the dats of incorporation of the new bank—and the 
transactions reflected in the balance-sheet and statement conse 
quently cover ten months. During the period of reconstruction t : 
charges were necessarily very heavy, but of a total of £2,609 at 
reconstruction charges, a sum of £1,109 has been charged to ee 
and loss account, leaving a sum of £1,500 to be dealt with in 
future. Since the date of suspension the directors have reduc 
their net liabilities to other banks by £34,124. 


ASSURANCE COMPANIES. ded 

ALLIANCE MARINE AND GENERAL —The report for the year — 
December 31st states that the balance at the credit of the 18 
underwriting account on December 31, 1892, was, after a 
expenses, £69,164, and the settlements on this account during : 
amounted to £44,407; these sums, together with a further — 
£10,872, premiums received in New Zealand in respect of oe to 
1892, have been carried to profit and loss. It has been deci 000 
transfer £15,000 to reserve, thus bringing this fund up '0 oN. 
The balance remaining at the credit of profit and loss 1s = ; 
out of which a dividend is declared of 30s and a bonus of 105 PY 
share, tax free. An interim dividend of 10s per share, 5 
having been paid on January Ist, there remains a balance of £1 . , 
which will be paid on July 2nd. The net premium of = a 
emus account was, on December 3lst, £158,137, the 
settlements being £52,175. 

KENT FIRE AnD UNITED KENT LIFE.—The report for the 
ended March 25 states thatin the fire office the gross prem “ae. 
received amounted to £81,066, of which £9,332 was paid "a 457. 
surances, leaving a net premium income of £71,733, against orking 
The claims amounted to £44,355, against £46,080. The W 
expenses, including commission, were at the rate of 32 79 
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of the net premiums, After paying claims and all expenses, and 
crediting interest on investments and rents, the fire account closed 
with the surplus of £21,523, and now stands at £281,962. In the 
life d»partment 249 policies were issued, assuring £96,625, repre- 
senting a new premium income of £4,050, against, in the previous 
year, 250 for £93,750, producing a new premium income of £3,416. 
The claims, with bonus additions, amounted to £34,098. After 
payment ofall claims, annuities, and expenses, a balance of £7,511 
has been carried to the life funds, making the total accumulations 
| £590,818. The average rate 2f interest earned was £4 3s 4d per 
cent. per annum. 

ROYAL EXCHANGE.—The report for the year ended December 31 
| shows that in the life department 585 policies were completed, 
assuring £403,039, and net new business shows a decrease of 
£34,735 in the sum assured, but an increase of £959 in the pre- 
miums. In the fire department the premiums, after deducting the 
sums paid for reassurances, amounted to £258,425, being an increase 
of £40,974. The losses amounted to £141,981, or 54:9 per cent. of 
the premiums. Interest and dividends on the fire funds yielded 
£6,688, and the result of the year’s working shows a profit of 
£41,712. The net premiums received in the marine department 
amounted to £98,630. The losses paid and outstanding for 1893 
and previous years were £102,703. The balance at credit of the 
marine fund amounts to £120,833. The profit and loss account 
has been credited with the profit of the fire account, amounting to 
£46,780, and with the interest earned (less tax), £54,769. Aiter 
payment of a dividend of £16 per cent. upon the capital stock and 
of expenses not charged to other ascounts, the balance at credit of 
this account is £681,433. The total assets of the corporation 
amount to £3,948,137. At a general court held on 20th inst. a 
dividend of £10 per cent., tax free, for the half-year ending at mid- 
summer was declared. 


MISCELLANEOUS COMPANIES. 

AMERICAN FREEHOLD LAND MORTGAGE OF LONDON.—The report for 
the year ended March 31 states that the debenture liability has been 
reduced by £101,695. The net profits for the year, togetherwith £1,011 
brought forward, amounted to £16,757. The directors propose a 
dividend at the rate of 3per cent. per annum, tax free, on the 
ordinary shares, carrying forward £92. The above dividend was 
paid in November, 1893. 

BELGRANO (BUENOS AYRES) GAS.—The report for the year ended 
December 31st states that the consumption, both public and 
private, has been satisfactory, the former having increased by 94 
per cent., and the latter by 9 per cent. After deducting debenture 
| interest, and providing fully for depreciation in the sterling value 
of the liquid assets, the net protit of the year amounted to £6,369. 
This reduces the balance at the debit of profit and loss to £906. 

CITY OF CHICAGO BREWING AND MALTING.—The report for the 
half-year ended on March 31 states that unparalleled depression in 
trade has existed all over the United States, and that the beer busi- 
ness has consequently suffered; moreover, as competition in 
Chicago has increased, it has not been possible to maintain the 
prices obtained during the World’s Fair. The sales of beer have 
amounted to 163,3628 barrels, a decrease of 11 per cent., as com- 
pared with the corresponding half-vear. An interim dividend was 
paid on the preference shares on the 14th of April at the rate of 8 
| per cent., but the directors do not propose any interim dividend on 
the ordinary shares. 

DISTILLERS.--The profit for the year ending 15th May was 
£116,144, and with the amount brought forward, £121,541 is avail- 
abie for distribution. The directors recommend that a dividend of 
123 per share, less income-tax, be paid on 1st August—which, with 
the interim dividend of §s per share paid on Ist February, makes 
| 10 per cent. for the year. £5,585 remains to be carried forward. A 
net addition of £10,000 is made to depreciation and reserve fund, 

which now amounts to £100,000. 
| EBBW VALE STEEL, IRON, AND COAL.—The report for the year 
ended March 381, 1894, states that the gross profit tor the year 
| ended 3ist March last amounted to £95,649, and the total available 
is £177,705. After paying expenses of head office, legal expenses, 
and interest on debentures and fully paid-up shares, and writing 
£22,028 off for depreciation of property, the directors recommend 
& dividend on 74,475 shares, with £20 paid, at 24 per cent (or 10s 
per share), setting aside as a reserve, pursuant to clause 107 of the 
company’s articles, £60,000, and leaving a balance to be carried 
forward of £31,376. 

GEORGE FOWLER, 80N, AND CO —The net profit for the year 
ending April 30, after providing for depreciations, bad debts, and 
other risks, and including £7,250 brought forward, amounts to 
£18,170. Out of this sum the directors recommend a dividend at 
the rate of 7 per cent per annum, less income-tax, on the Prefe- 
rence shares, and 5 per cent. per annum, less income-tax, on the 
Ordinary shares for the twelve months ending April 30. These 
dividends will absorb the sum of £12,690, leaving a balance of 
£5,570 to be carried forward to the credit of profit and loss account. 
| HUMPHREYS (L.) IRON BUILDINGS WORKS —The directors have de- 
| Clared the usual half yearly dividend of 7 per cent. per anoum on 
the preference shares and 10 per cent. on the ordinary shares, 
carrying forward £2,000. 
| INCANDESCENT GAS LIGHT.—The accounts for the past year show 
| &profit of £23,072, of which the directors recommend the distribu- 
tion of £10,349. In accordance with the articles of association, the 
preference shareholders will receive nine-tenths of this, or £1 per 
share, and the ordinary shareholders one-tenth, or 6d per share. 
The balance of £12,723 will be retained for the further development 
of the undertaking. During tha year £15,000 six per cent. 
debentures were created, of which about £3,000 have been taken up. 
Some 105,000 lamps were sold in the year, as against a sale of only 
20,000 lamps in the preceding year. 
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states that during the last three months of the year a marked and 
steady advance in the earnings became apparent. But forthe con. 
tinuous fall in exchange, the net profit earned would have heen 
satisfactory, the net takings of the steamers having amounted to 
£51,586, against £6,012. The low rate to which the China exchange 
receded has seriously diminished the profits earned. The average 
rate of the year was 2s 74d per dollar, but the accounts were closed 
on the basis of reducing all earnings and assets to an average of 
2s6d. In view, however, of the continued decline in the first half 
of the present year, the board have further applied the sum of 
£13,501 to an exchange reserve. The sterling value of the aseets in 
China is thus brought down to about 2s 3d per dollar. 

JOHN BROWN AND CO.—The report for the year ended March 31 
states that the general trade of the country has been much 
depressed, and the unfortunate dispute as to miaers’ wages, which 
extended over a period of four months, affected very considerably 
the earning powers of the Atlas Works. The directors propose to 
transfer £50,000 from the reserve fund; of this amount £30,000 is 
for extraordinary expenditure necessitated by important alterations 
and additions to the plant, and £20,000 is carried to profit and loss 
account. The directors recommend a dividend of 5 per cant. per 
annum, leaving £10,883 to be carried forward. 

JOHN CROSSLEY AND SONS. — The directors have declared an 
interim dividend for the half-year ended June 9th, 1894, of 2s 6d 
per share, less income-tax, on the 5 per cent, cumulative preference 
shares, and of the like amount on the ordinary shares of the com- 
pany, payable August 2nd. 

LAUTARO NITRATE.—-After different deductions and appropriations 
out of profits, a balance remains of £54,807, which, added to 
£1,809 brought forward from the preceding year, after payment of 
that year’s dividend, leaves a total for distribution amongst the 
shareholders of £56,617. Out of this sum an interim dividend of 5 
per cent. was paid in January last, absorbing £27,500, and the 
directors now recommend the payment of a final dividend for 1893 
of a like amount, making 10 per cent. for the year, free of income- 
tax, and leaving a balance of £1,617 to be carried forward to 1894. 

LAW GUARANTEE AND TRUST SOCIETY.—The directors have deter- 
mined to pay an interim dividend of £4 per cent. per annum (free 
of income-tax) to June 30, to be paid on July 14, 1894. 

MINT, BIRMINGHAM.—The report for the twelve months ended 
March 31, 1894, states that the accounts, after paying mortgage 
interest, interest at 5 per cent. on the debentures, and making 
ample provision for bad and doubtful debts, show a net profit of 
£5,501, and the total disposable sum is £7,655, out of which the 
directors propose to pay a dividend for the year of 7 per cent., less 
income-tax, leaving a balance of £2,218 to be carried forward to 
next year. 

NORTH QUEENSLAND MORTGAGE AND INVESTMENT.—The directors 
have declared an interim dividene for the half-year ended March 
3lst at the rate of 6 per cent. per annum, pays.ble on the 30th inst. 

OHLSSON’S CAPE BREWERIES.—The report for the year ended 
March 31 shows a net profit, after making full provision for bad and 
doubtful debts, and including the amount brought forward, of 
£35,539. The directors propose adding £6,000 to reserve (which 
will then stand at £20,000), and to declare a further dividend of 7 
per cent. on the ordinary shares to March 31 (making 12 per cent. 
tor the year), leaving £806 to be carried forward. 

ST. PAULI BREWERIES.—The directors have declared an interim 
dividend out of the profits from October 1, 1893, to March 31, 1894, 
at the rate of 4s per share. The dividend is payable on July 2, 1894, 
to shareholders whose names are ou the ordinary share register on 
the 20th inst. 

TRUST AND MORTGAGE OF 10WA.—The report for the year ending 
February 28 states that, including balance brought forward, the net 
profit was £15,593. An iaterim dividend at the rate of 5 per cent* 
was paid on Ist December, 1893, and the directors propose the 
payment of a dividend of 2s 3d per share, making, with the interim 
dividend, 7 per cent. for the year, carrying forward £3,343. 

UNITED STATES BREWING.—The report for the year ending March 
31st last states that the business of the company shows an aggre- 
gate increase for the year, but owing to the bad times that have 
so adversely affected every trade and manufacture in the United 
States, the protits are rather less than those of the preceding year. 
he profits earned amount to £101,979, and the expenses of the 
London office and interest being deducted, the net profit is £77,389. 
The appropriation of the net profit has been as follows :—For the 
dividend on the preference shares, £28,000, and for the interim 
dividend of 5 per cent. paid on the ordinary shares on January 1, 
1894, £17,500, leaving the sum of £32,389. The directors recom- 
mend that £13,000 of this should be carried to the reserve account, 
which is thereby increased to £70,000, that a further 5 per cent. 
should be paid on the ordinary shares, less tx, making a dividend 
of 10 per cent. for the year ending March 31, 1894, and that the 
sum of £1,889 should be carried forward to the accounts of the 


following year. 
MINING COMPANIES. 


AMERICAN BELLE —For the year 1893 the accounts show a 
deficiency of £3,602. The superintendent's report states that the 
unfavourable results during the year have been largely brought 
about by the unprecedented fallin the prices for copper and silver. 

BAYLEY'S REWARD CLAIM.—The company hs declared a dividend 
for June of 4d per share, payable on the 25th inst, 

CITY AND SUBURBAN.—The following cable has been received:— 
“ Will not nay a dividend 29th of June, 1894, because of cost and 
erection of machinery largeiy exceeded estimate, absorbing profits. 
Will start crushing with new battery about the endof June. Have 
issued a circular to all shareholders.” 

FERREIRA GOLD. — The directors have issued a circular to 
the shareholders, setting forth the details of the proposed 





INDO-CHINA STEAM NAVIGATION.—The report for the year 1893 amalgamation of the claim property of the ‘‘Wemmar, Ferreira, 
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and Worcester Deep Level Developing and Gold Mining 
Company, Limited,”* and exchangs of claims with the Rand 
Mines, Limited. The company has secured an option for obtaining 
31 deep level claims on terms which the directors consider to be 
highly desirable. Should the scheme be approved, resolutions wiil 
be submitted to ircrease the capital to £90,000 by the issue of 45,000 
new £1 shares, of which 1,000 will be reserved. 

LANGLAAGTE ESTATE SND GOLD.—It is announced that the directors 
propose to.declare another dividend of 124 per cent. for the quarter 
ending June 30th, 

NEW CHIMES GOLD.—A dividend of 10 per cent. has been declared, 
payable to shareholders registered before July 1, 1894. 

NEW GUSTON.—For'the year 1893 the accounts show a loss of 
£1,721. The report states that the ore raised and sold to various 
smelters amounted to 7,280 tons, which realised £27,469, or an 
average of £3 15s 6d, against an average of £3 11s 6d per ton of 
2,000 lb realised in the previous year. The average mine cost 
per ton was £3 11s 2d, against £2 13s 8d incurred in the previous 

ear. 
: ST JOHN DEL REY.—In their report for the year ended Mav 31 
last the directors state that the hindrance and delay in the landing 
and transport of the machinery and plant during and since the 
revolt have compelled them to ask for further borrowing powers to 
the amount of £15,000, in order to put them in a position to pay off 
the unrenewed portion of the Cuiaba bonds, and to ensure the due 
payment oi the half-yearly mortgage bond interest on September 1 
next. 

WOHLFAHRT LEAD.—A dividend of 3 per cent. for the year ended 
December 31, making 6 per cent. for the year, tax free, is announced. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Since last week the weather has continued variable. During the 
greater part of the time the temperature has been low for the 
period, with frequent cold showers. A change for the better has 
ocedrred within the last day or two, there having been more sun, 
but although the temperature has risen, the forcing heat which is 
so much wanted has’not been reached. In America the weather 
has been for the most part too dry, but with rain occasionally, not 
sufficient, however, to make up for the drought that has been 
experienced. In some parts of the Continent, according to the 
general reports, the weather has been very much the same 
as experienced here. The various accounts of the crops 
differ, but the balance is rather on the favourable side. 
In Russia the prospects are good, and promise a full outturn. The 
etatistical position is strong, available supplies falling somewhat 
short of estimated requirements, so far as breadstuffs are concerned. 
Stocks in farmers’ hands are narrowed a good deal, and waterside 
granary have shrunk to some extent,and although they have 
received some addition from recent arrivals, the supplies on the way 
have been lessened in proportion, Under these circumstances the 
trade has a firm basis, and the tendency of pricesis to improve. In 
most of the leading markets throughout the Kingdom prices have 
hardened up 6d per qr; in some cases more on spot prices. At Mark 
Lane to day English wheats were 6d dearer, and foreign tended 
against buyers, Flour also ruled firmer, with rather more 
inquiry. The cargo trade has been somewhat _ irregular. 
Prices were weaker in the early part of the week, but on 
receipt of higher quotations from America the tone became stronger, 
and eventually prices sustained an occasional advance of 6d per 
qr. The principal transactions included Australian, afloat, at 
23s 6d, and to-day sales in various positions were made at 23s 6d, 
23s 9d, and 24s 14d. For Victorian, afloat, 24s net paid. South 
Australian, arrived, has been offered during the week at 24s. Cali- 
fornian, off coast, has, been sold at 23s 74d, 24s, and 24s 3d net. A 
good deal has been done in River Plate wheats, but they were not 
so much in request to-day. La Plata, May bill of lading, sold on 
sample at 21s, on passage at 21s 14d, 21s 3d; June bill of lading, 
21s 44d; July-August, by sailer, done at 2is 6d, 21s 9d, and 22s. 
Roeario Santa Fé wheat sold, on passage, at 21s; and to-day 
Barletta, afloat was done at 2Ils 10$d. Parcels American 
wheats have been dealt in toa limited extent. Hard Chicago spring 
wheat for shipment this week, sold at 23s 44d; hard Manitoba, 
July-August, 24s 6d ; hard Duluth, afloat, 25s. Red winter, prompt 
shipment, at 22s 3d. ..Russian wheat quiet. Black Sea Ghirka, on 
sample, July-August shipment, sold 21s 6d to 22s ; and July-August, 
old style, at 22s 6d. Indian wheats dull and easier. A parcel choice 
Kurrachee, July-August, sold at 23s for Hull, and cther parcels 
white Kurrachee sold subsequently at 22s 3d. No. 2 Calcutta Club 
(parcel), afloat, sold at 23s 6d; July-August, 23s 3d; and soft red, 
May-June shipment, at 21s 9d. Barley, on the spot, has sold rather 
unevenly, and for arrival the market has been weaker. Odessa 
parcels, shipping or shipped, sold 11s 103d, and afloat at 12s 3d. 
Odessa, Bessarabian, 'Aug.-Sept. despatch, done at 12s6d. ‘To-day 
Azoff, Nicolaieff, Crimean, Sep».-Oct., done at 13s. For Marianople, 
afloat, 12s bid. Odessa Nicolaieff parcels, afloat, sold 12s 14d, 
Azoff afloat at 12s, and Danubian, for shipment by vessel due out 
July 10, soldat 13s. Maize on the spot has varied but slightly. For 
arrival, prices have shown some irregularity, and to-day the tone is 
firm. During the week Odessa, August September shipment, sold 
at 17s 44d to 17s 6d, Bristol Channel. Galatz-Foxanian Rachova, 
afloat, sold 17s 3d, and July-August, 17s 74d; Danubian, afloat, 17s 
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Arrivals of oats have reached 87,000 qrs this week, and with this 
supply the market closes rather in favour of buyers. Beans and 
peas firm at fully previous rates to rather dearer. 


The following table estimates the home consum 
during the harvest year 1893-4, contrasted with 
and 1890-91 :— 


ption of wheat 
1892-3, 1891.2 














1895-4. | 1892-3. 1891-9. | 1890-1, 
—— —— | —— 
cwts cwts. cwts. ewts. 
Importe—Wheat (52 weeks to June 9), 51,713400, 51,611,579 53,256.0% 46,072,300 
Flour ” 


15,619,400) 16,492,742 16,911,000) 13,3:4'500 





or | 
67,332,800, 68,104.321' 69,267,000 59.887.300 
1,64,709) 1,676,620, 1,580,900 1,730,800 
558,100, 430,960, 356.000 "3e3.¢90 

| ssccteaninenihnicsen |ethiaineaai imate boas io 


eeseeeee| 69,495,600, 7,211,901 


Add week ending June 16—Wheat ...| 
FOUL .,.......00 ooee seereccsesersoscossonees| 





Total imports, 43 weeks 
Lees exports—Wheat 


ee 
+ 4,203,000! 61,981,500 














sevensessceercresesssees| 311,400, 62,633) 421,009, 327,000 
PEGE .cccccscevesccccnsczssosesesvesenevevecees 133,700 185,762 162,000! 96,000 
ene a ee 
Net imports..........ccresooseeeeeere 69,059,500, 69,423,505, 70,639,000) 61,981,500 

Add to this the estimated sales of \ { 
home-grown Wheat ..........cceeee, 22,155,800; 28,578,878 32,228,000) 35,785,009 





Forty-three wecks home supplies 91,206,300, 93,005,383 102,858,000 97,343,500 











} rr 
Average price of English wheat, per s d s da ea | #248 
QUATUECE .....cseeceererseereeeeeraceee eoeeeees 2310 | 2611 7910 | 39 € 
SS POF GWE cececeresceerseccsvers eo reccerseeees ee 8 6 3 © 105, 9 03 
bushels. | bushels bushels. | bushels. 


** Visible supply’ in U.S. centree bush. 57,106,000, 66,376,002 21,823,006) 16,268,600 

Do do = imewts., 30,592,009. $5,558,571 11,990,000 8,714,00 
SOMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure), in the six 


weeks ended June 16, :894, and for the corresponding week in 
each of the years from 1893 to 1890): 
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AVGKAGS PRIUKS, 






































| Wheat. _ Barley. Oats. Wheat. Barley. | Oats, 
1894 | qre bsh qrs bsh qrs bsh sd edisd 
June 16...) 23,902 6 059 5 3,423 1 23 10 24il | 18 9 
9...| 21,422 0 1,250 2 2,302 2 23 9 %11 1 18 6 
2... 25,609 4 412 7 2,542 6 23 11 9311 | 12 9 
May %6...| 29,680 2 sl6 2 4,160 2 “4 4 2% 0! 18% 
19... 35,5837 4, 1463 4 3,380 1 2 5 25 0 18 9 
12. 42,239 4 1,399 5 4,821 4 24 9 211 18 9 

| \ { 
1893., ...../ 39,061 0 872 6 2933 5 211 3 5] 21 
a iene | 48,928 1 | 733 3 2.303 5 2910 238 | me 
Tr ee | 48,343 1 | 724 2| 4,077 5 39 6 % 6] 1 2 
1890..000 «| 44,229 0 | 527 5) 4,125 5 $2 9 24431 | 1 

} 
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THE IRON AND COAL TRADES. 





The main interest inthe heavy trades has this week been 
attracted to the other side of the Tweed. Whether the Scotch 
miners will come out or not still remains an open question, but the 
impression gains ground that even if they do the strike will not be 
maintained for any lengthened period. The Glasgow warrant 
market has been almost in a state of suspension, as little business 
could be carried through until it is known whether an event 
involving the shutting-down of all the furnaces in the country 1s 
going to take place or not. The price has eased off within the past 
few days, and shows little or no change on the week. Closing quota- 
tions are : buyers, 41s 114d cash, 42s 14d one month ; sellers 4d more. 
Stocks in Connal’s stores at Glasgow, 310,814 tons, and at Middles- 
bro’, 97,407. The iron and steel trades are fairly steady, and in 
some quarters prices have hardened a little in view of the possible 
dislocation of business in Scotland. Quotations: steel ship-plates 
are £5 to £5 2s 6d, and steel angles £4 15s, both less 24 per cent., 
and f.0.t. Iron ship-plates are £4 15s, and iron angles £4 12s 6a, 
both less 24 per cent, and f.o.t. Common bars, £417s 6d. The 
shipments of Scotch coal last week were 162,142 tons, a decrease of 
1,115 tons from the total of the previous week, and of 1,223 tons 
from that of the corresponding week in 1893. 

In England thé coal trade remains without much change, though 
Lancashire has been able to supply some steamers which usually 
fill their bunkers in Scotland. Best Northumberland steam coal 7 
10s 6d, f£.0.b., and it is reported thutan order for 50,000 tons -— 
Durham gas has been placed at !1s 6d, c.i.f. The London coa 
business is slacker with the advent of warm weather. The prices 
quoted are :—15s for Hetton Wallsend, Lambton, and Tees, end 15s 
for Hetton Lyons and Wear, market terms in the pool. ome 
South Yorkshire Silkstones were steady at 7s 6d to 7s 9d, with _ 
West Yorkshire 10s to 10s 6d. Barnsley softs,7s to 93; second, 
6s 9d. Derbyshire nuts at 6s 6d. ‘ 

Our Middlesbro’ correspondent, writing on 2Ist, says:—The re 
iron market remains stationary, waising events in Scotland. I 
not expected that a rise in prices will take place to any great a 
should the Scotch colliers go out, because the make of pig-iron here 
and in other districts is now sufficiently large to make good an 
deficiency in the Scotch make; on the other hand, prices S ake 
weaken in case of no strike. Middlesbro’ pig-iron, No. 1, 388 #3 
No. 3, 35s 6d; No. 4, 34s 6d; hematite, 43s 6d to 44s, f.0.b., here. 

Our Cardifi correspondent’s coal trade report is as follows a 
demand for all classes of coals still keeps up, and many colli 
have to refuse stems. The prices have consequently stiffened, oe 
no first-class coals are obtainable at less than 11s 3d, and 10 ere 
cases orders have been secured at 11s 6d. Second qualities 
quoted at 10s 9d, and dry coals, 10s. Small coal is still very scarce, 





and 6s and 6s 3d is easily obtained for best qualities. 10 
and 17s 3d, and July-August at 17s 44d. To-day Galatz-Foxanian | quence of the hieiiey ieee freights Fah od ;pitwood remains the 
Bessarabian sold at 17s 9d, and Danubian, July-August, at 17s 6d. | same. . 
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2 iT catenin. Posmethn-aamnmcamaadetn Laem aemaeaaan COTTON TRADE 
LIVERPOOL, J June 21, 


Cotton has been in rather improved demand, at firm prices. Sea 
Island continues in limited request, without change i in prices. In 
American a fair business has been done at steady rates. Brazilian 
continues in fair demand at steady prices. Egyptian has been in 
improved request at hardening rates. Quotations of ‘ good fair” 
and “ fully good fair”’ are raised fed per lb. Peruvian has been 
less inquired for, but prices are very steady. In African there is no 
a — a has eo in only moderate demand at 
generally unchanged rates, with the exc 
oooed hl per gt xception of Scinde, which is 
‘*Futures.”— The market has been without much change 
throughout the week, and the closing values show a decline of 1-64d to 





















































In speculation there is an increase of 32,230 bales. 


The imports this week have amounted tc 25,787 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 26,000 bales, against 25,000 
bales at the corresponding period last year. 


MANCHESTER, June 21. 


The market has presented no new feature during the past week. 
Some India business has been done, mainly in the fancy and light 
goods departments, the offers for plain shirtings being often too 
low, although manufacturers in immediate want of orders have 
sometimes accepted prices for the purpose of obtaining present 
‘relief. The China demand continues disappointing. One result of 
the poverty of inquiry for the Eastern outlets is likely to be a 
further curtailment of the output. Buying for actual wants appears 
to be the rule in all directions, and even sporting bids, within 
yeeiontty low limits, are not often met with. The general inquiry 

the other foreign markets and the home trade is usually ofa 
‘Tetail kind, and only for special requirements, or the induce- 
‘ment of: exceptionally low rates, have buyers ventured to purchase 
in quantity. Such instances have, however, been seldom. There 


2-64d per lb from last Thursday’s circular rates. Tl 
1e closing | June | : 
values are—Delivery: American, any port, l.m.c., June, 3 61- 64d: {aoe "Jane | June ay | Brive ee 
June-July, 3 61-64d ; July-Aug., 3 62-64d ; Aug -Sept., 3 63-64d ; Sept.- "ea % 1} oe oe | 17. 
~ , Pt -64d to 4d; Oct.-Nov., 4d to 41-64d ; Nov.- Dec., 4 ‘- 64d ; ry Le ate ae ie 
: ec. “a 4 2-64d; Jan. -Feb., 4 3-64d; Feb. -March, 4 4-64d to Baw Geten-—Datend middiling......perlb; 0 45, 0 dye 0 4c, 04% 0 4! O33 
5-64d per Ib. The following transaction has taken place in Ditto, good middling. seneeseee O'415) O4i% O are 0 47— 0 44 0 Aig 
et: f.g.f., July 4 23 $vd per lb. — ronmanes 1Aie .....secceseee, O 47e' G 4k O 45 0 Oye 8 ‘ry oe 
e amount of itto, good fair .... wi U 489 48 C4 0 44:0 4 44 
eaeeide coeeeiedl yrs forwarded this week is 57,911 bales, and | yarng—No.40 Mule-twist fair,2ndqualiiy 0,70 70 7.07 07.07 
y 6xpo ales 1@ decrease of stock this week is} — —No.30 Water-twist ditto | C° 63 0 6§ 6 6§ 0 6% 0 68 0 6§ 
37,350 ae The sales amount to 54,130 bales, of which 310 a om 66 — Printer, 29 yde,4 Ibe 20za 3. 44,3 49 3 43 3 4h 3 49 3 44 
are on speculation, and 1,9 n, 72 ree ditto, Sibegosrs 4 21'4 2'4 262,624 8 
p 90 declared for export. 89- Hn, 0 seed, ae End Shirtings, 874 Se Elec va ee 
y ’ y to eee eeees 5s § s 5 5 
—- a —_—- CORES. 40-in, i — Siete mae 8 Ibe 12 ox heey 6: % 69:¢€9 69 6 9/6 9 
See oe =e 49-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 7 10h 7 104 7 104 7 lug 7 104 7 104 
| a ee s | ‘Same “Period Same Period 39-in, 44 reed, Red End Long Cloth, 36 i F sie 
Descriptio ns. | ad a et ee WVaRdO, OURS werneneneneencemneee 4 TH 4 Th A$ Th 4 Th et 
ig/a131 4/8! $l gigs gl olezls 
Sigais|azla\a | 3S Cy = | S| Ss! e (11.) Comparison with Previous Years. 
american — ot Maer! SCL a CT sk “eh 
Gea Island...per ib. . | 14 116 | 18) 19) 24 19} | 135) 165) 94 [10 | 134 ] Fae): Comenpemting Went in 
Florida ditto... 8} 8} 9 | 9; | 10 | 12) 9 [10 ) 12) 7 18 | oy as: ! | tar 
lott ott LM |Mid G.M MLE. G.o./L.M G 4/G.0.\L.MG.M. 1894. | 1893. | 1992. | 1891. | 1890. | 1889. 
Amerioan ............ 38.) 3d: 312) 415 a6 | 44 | 4% 4% 4:5, 3th! 32) 4} | | 
Brazilian. Mid MF Fr\@ F., Gd Fue. M.F| Fr.'Go, \M.t| Fr.| Gd. a —— «+ 
Pernambuco, &0... | 31 4b) 48] 4a] .. 47s) dg 5b) 81S) 4% [oils 412 ete 2 ee 
Ceara, &0. .......0.+ | 318. 4ral 44 | } 4a} 4h)... | Stel 4,) 2 | Baw | Covtoa—Upland, middling...perlb) 0 4:5 U 4re © 4rq U 44 | 0 6h) U Ory 
Paraiba .......c.c0000.| oo | SH) 46 | 41% | 43} 4,3! Sia] 4h |... Ditto, good middling ...... 10 ais) 0 416) © 4}, 0 443) 9 64) 06 
Rio Grande covcocee.| coe | eee | 43 a | waded 1%} 7 44 eee ams ee ee ; “<I a oan ; ei : | a 
ia, Aracaja,&o. aoc YS cca aaa or _ Ditto, good tair. 34%) 0 5 
Maceio sti woe | Sta “| Mey eset) den] i! 4g! | 318 4h) J. | Yarne—No.40 Mule- twist,fair,2nd quality | L'7)0 8) 0 78 0 84 0 930 9 
Maranham.. a Fee Si} Gh} 4d} | 4c 4} | tel ab | —  No30Water-twist, ditto |} 0 63 0 73 0 64,0 Tee 84 O 8% 
Eee | on 4 ay ioe kan th ee Fe da _ | . | 7" | 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2oze} 3 44:3 74:3 6 31045 4 14/4 14 
itto Brown..... 3 416, 43 | 414) 5 | 5h || 48 | 4g) 5g | 4 4:3) cl 27-in, 72 reed, ditto, 6lbs20z/4;2);4 3 43;)4 9/5 145 Ig 
Ditto White .. es Bee Eon cettt pee Tce Lined) itaah | d | 45 | 5 | 39 in, 60 reed, Gold End Shirtings, = rl | | 
Smyrna, Greek, fol | 33 | 33] 33/4 | 32 | 44/43 | 3h | 33 { 43 yards, 8 Ibs 4 ozs... 5 104 6 6;6 6)7 O}7 44:7 
West Indian, &e.| ... | ws aan > Ras | | 40- m~, oo oan ditto, 8 Ibs ot ‘Oza . 4 6 - 7 44.7 ‘ 7 1041 : oH : 7” 
Fiji Sea Island......| ... ee Pos Ex 2 Desi cush iis | 40-in, 72 reed, ditto, ditto, 9 ibs 5028...) 7 103 8 6) 8 44) 8 10) 
Toni Sea Island . 1° ae) 73 | Sk | 8} 84 | 94 | 7 | g’ | 80-in, 44 reed, Red End Long Cloth, 36 | } \ { 
Peruvian—Rough | | .. | Bckl Ste 6s | Ee | 64 ro 64 WER © WD cocscccccate id's vasssarsasediveece [4 +73 410k 4 6/5 3'6 8/61 
Ditto Mod Rough we | oe | GR SHEL Grip! on. |] one { 4B | Gt | 4! 53 ———__———— 
rad ey oll co] ce | St 47) tia) is) 48 | 41% 475) 42 | 4k | 44 
i ‘a Islan onl 2) Bil. | 7 20 | 6} | 7 
meet =| | 2 {at stl | gael 7 Stl a THE WOOL TRADE. 
East Indian. | F. |G.F. #.G ("Go| #.G. Pus. GF. F.G/F.G|9.F.|¥.G.! Fa. 
Surat—Hingungh’ | 34)... | 3}! lo. tt ag zs atl ee 
eet San 22 3h | 8k | Seb | ee] sg | | 3a! Sil There has been a rather better tone and a little more inquiry, : 
in’d Broach) con |i ak. | Se Bet GAM 4 ae ha ; 
eo a3) 3°) 3h | 33 al 34 | 3 a 34| 3%. . which, however, has not resulted in any advance in values. Prices 
M.Gin’d Dhollerh | 3 | 3 | 3h} 33) S| 32) 39 | deel 3A) Si) Bit ruling in the country are considerably above users’ ideas, and on this 
+ =r Rat 2 ; t | i a | 3 ie ate al ial sel se account the amount of business done is small, Prices nominally 
Eee... Tee (2%) 2a; 28} | $4 zs y 34 (38 2 1s {3 | 38 unchanged. 
Saeeie...|.|.iclaa. : io hes iat) Our Bradford correspondent, writing on Thursday, says :--We 
st a ee Bi ye 
ee woe | See] oy | one |] Bb | se ~| 8 Srts| 2. have had a good deal of speculative activity in the wool market 
Bengal aie 24 eH 24 | 3h | 33 34 | Sia 2 a ai since last week, due to the strengthening of the belief that there 
Eaten Hienetiis 23,1 3 Six] 3% | ta 3] | 47's | Bis HI 3] 3 isfan approach to certainty in regard to the action of Congress on the 
: Western! 2}4. 3 | Be © 2D sc 0 ‘cee 4 il ee | ae Tariff Bill. Whether wool be free or not, the duties on goods will be 
a — | lowered, and manufacturers ought to be able to take care of them- 
Imports, Exports, Consumption &e. selves. This activity has stimulated the continental yarn trade, 
a = and things are a good deal more buoyant than they were a month 
Importe from Jan 1 tc June 2. seivesnseseceniese! MUROOEOE ‘cvuninice, 2008808 ago. At the same time, there is practically no improvement what- 
es o- pupal i to June 2 sibscsdves ‘ ay . vee 197,392 ever in the actuai demand for America, and until that comes any 
— seserescsecsencer 1,870,000 scceecooee- 1,468,920 advance must be of a speculative character. English wool has been 
ption from ‘Jan. I ‘to June 21. eal caak eae 1,705,134 ....0..0000. 1,204,804 favourably affected, and values are firm, an advance of half-a- 
These figures show :— crown a pack being made in some sorts, Mohair is also firmer, 
Messrs Buxton, Ronald, and Co, in their Colonial wool re 
An increase of imports co ed with the same dat aot ti 7 ; 
An increase ot caine taken fore consu ees “ — _— ee eae dated London, June 20, state that the past three weeks so 
A decrease of actual eagnatd... iisisdeisiededsaeiblscbeishedt giianienioedane:,| Sane A ene ae material change in the general aspects of trade, and 
At increase im @tock Of .......0.0:.ersseceree: etssseseessssencanacsseeeeee 1,980 | the first half-year bids fair to close with an unbroken record of 


ee ee ee 


is not the slightest improvement in the demand for export yarns. 
A few standard marks of bundles for India, China, and Japan have 
sold in moderate lots, slightly below ruling figures; but, as a rule, 

sellers for the East have abundant supplies to offer, and few oppor- 

tunities of selling. Home manufacturers have bought very 
sparingly, and most of them seem impressed that the current 
supply is so full that they do not need to go into the market except 
for such wants as daily arise. Prices, though nominally unaltered, 

are really weaker where prompt deliv ery is taken. Bolton counts 
are also easier, and twofolds only saleable at a reduction, often to, 
the extent of wd to 4d per Ib. 


(1.) Comparative Statement of the Cotton Trade. 








| Price! Previous Weeks in 1894. 




















disappointment and unyielding depression. Fortunately, amid so 
much that is as perplexing as it is epressing, there are indications 
that the suspense arising from protracted fiscal legislation in the 
United States is drawing to an end; and the settlement of this 
question, which affects the whole domain of the world’s commerce, 

must be attended by some measure of relief. In regard to the 
wocllen and worsted industries both in this country and on the 
Continent, the tone since the end of the last series of sales here, 
has been rather firmer. The belief is gaining ground that notwith- 
standing difficulties arising from speculative complications, values 
of wool have touched bottom, and but scant confirmation of this will 
be required to produce a decidedly better feeling. For the forth- 
coming 4th series of sales here, to op4n on the 3rd proximo, the list 
of arrivals, which was closed on the. 3Uth ult., is as follows :— 
Australasian: Victorian, 43,715 bales; New South Wales, 43,534 
bales; Queensland, 9,640 bales ; Sauth Australian, 7,497 bales; 
West Australian, 6, 234 bales ; Tasmanian, 7,713 bales; New Zea. 
land, 105,853 bales. South African :' Western Cape, 4.441 bales ; 
Eastern Cape, 18,181 bales; Natal, 8,218 bales—total, 255,026 bales. 
Of this total, 76,000 bales have been forwarded elsewhere, so that 
inclusive of 115,500 bales old stock, an available quantity of 294,500: 
bales will be secured. Crossbreds will again occupy a large share 
of attention. 
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THE LEATHER TRADE. 


The leather trade has continued moving slowly. The demand has 
been small, and purchases of a retail character, with prices tending 


in buyers’ favour. The stocks are generally equal to the require- 
ments. 























. JUTE, HEMP, AND FLAX TRADE. 





Sales of Jute have been small, in response to the trade depres- 
sion. Yesterday the market was rather better. First marks of 
the new crop sold, to arrive, at £12 10s, August September 
shipment. 

Flax dull, and no business passing for arrival, as the spinners 
hope to do better by waiting until the new crop arrives. 

Manila Hemp has advanced, and the shipping houses are not 
offering much. The Just sales to arrive include fair quality to 
rather above, May to June shipment, at £22 15s to £23; brown 
and second quality, £17 10s to £19. At the public sales, good 
seconds realised £20. 1,055 bales New Zealand brought £15 5s to 
£16 10s. Manila receipts last week were 18,000 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets see ‘‘ Postscript.” 


Mincing Lane, Friday. 
8UGAR.—Beet, after attaining the highest rates of last week, is 
again dull and the advance lost. 
there has not been much speculative business here. The refiners 
buy sparingly, as some of their productions have fallen 3d to 6d, 


other foreign goods. 
been dull. Cane-grown has met with only partial inquiry, and 
15,000 bags Trinidad, to-day, at 15s $d. 5,879 bags, by auction, 
ranged from 14s $d to 16s 3d, being about the former value. 
251 bags Trinidad syrups sold at 14s, 
reports of the Beet crops. 


June 16, with Stocks remaining at the latter date. 
1894, 


1893. 1892. 1891. 
Tora. Tons. Tone. Tona. 
DRMONDOR |..: cicerctcvestccees DIR SO0 an ROBAOO 129.200 ... 150,800 
INI cic caieucacewebiane 100.700 ... 102800 ... 128300 .,. 139,700 
TIRE <nsae sestecesssocossecsses GED oo DBOGeD « SL0O0 .. BE000 
Stock United Kingdom 78,700 .. 98,000 123,900 ... 121,000 
Cane Jaggery, percwt.... 8/0 86 .., 11/3 /3 9/6 10/13 10/3 
Crystallised West India 13/9 16/6 ... 2C/6 22/0 16/0 19/0 16/8 19/0 
Dest, G5 Y.Lob. ........ 2S .. 18/6 | 13/44 
Java adoat,No.15 to 16 140 . 19/620/0 ... 15/315/99 ... 14/6 15/0 
Tate’s cubes, No. 1 ...... 19.0 23/6 we 20/0 20/0 


at 8s 104d. 


12s for syrup. 
Refined.—Prices are lower, with sellers at the decline. 
cubes, raised 6d last Friday, have again been reduced to 19s. Granu- 
lated also easier, including Foreign. London yellow crystals, West 
India kinds, sell at 14s 6d to 15s 6d. Pieces remain without change. 
Beet has fluctuated, ard the business nearly all speculative. To- 
day’s prices are the lowest of the week. 88 per cent., June, 12s 3d; 
Sept., lls 104d; Oct.-Dec., 11s 3d per cwt, f.0.b. 
RUM.—Several sales made in West India, chiefly Jamaica, at 


oe rates, and to the extent of 430 puncheons. Some Demerara 
rought Is. 


cocoa.—A full supply of West India has led to weaker prices, 
especially for Grenada, which is again down, and to the extent of 
1s to 2s. 2,372 bags chiefly met with buyers, at 57s 6d to 50s for good 
to fine, with common to fair at 54s to 57s, and defective down to 
§2s 6d. 263 bags Trinidad half sold, at easier rates, from 633 to 
67s for middling to fine. 233 bags Jamaica were chiefly bought in, 
with ‘some other small parcels West India. 1,330 bags Guayaquil, 
one-fourth part sold at 1s decline: common to good red, Caragnez, 
58s 6d to 61s 6d. Ariba offers on lower terms. Ceylon continues 
depressed. Of 759 bags, by auction, a few lots good bright red only 
sold at 75s per cwt. 
COFFEE.—There is a steady market, but some of the Central 
American, by auction yesterday, sold with irregularity. Desirable 
qualities of East India support their former position. The 
terminal quotations have varied slightly during the week, and the 
tone is now quiet. At auction, 37 packages Ceylon: small, 100s ; 
medium to bold, 101s to 108s; bold up to 108s. 1,644 bags East 
India found buyers: Coorg, pale and grey, 86s 6d to 93s; small, 
82s to 86s; colory, rather dull, medium to bold, 94s 6d to 99s 6d; 
Neilgherry, 94s to 101s 6d; fine, 106s to 108s 6d; small and low 
middling, 87s to 92s; Mysore, 93s to 100s; Cherry, 80s to 84s 6d. 
237 half-bales Mocha were bought in. 32 bags Liberian realised 
81s to 82s, 3,845 bags Costa Rica sold as follows: pale and mixed to 
fine ordinary, 81s to 87s 6d; middling to good colory, 92s to 95s 6d. 
7,188 bags Central American : Columbian, 79s 6d to 82s 6d for the 
low qualities, and 88s to 94s for grey to good colory. Guatimala, foxy, 
81s 6d to 84s; pale mixed, 84s 6d to 85s 6d; low middling to mid- 
‘{} dling, 89s to 94s; good to fine colory, 95s 6d to 100s. 450 bag 


Rio, part sold ‘* without reserve,” at 738, and 248 bags Santos, at 
70s to 71s 6d. 


THE ECONOMIST. 





American markets are firmer, but 


including London made cubes, and French offer freely, also most 
To-day the general tone of the market has 


less crystallised West India sold than for some weeks pas’, including 


There are not‘any adverse 


Imports and Deliveries of Sugar into London from commencement of the year to 









Penang.—To arrive, 50 tons Native, July-August shipment, sold 
Natal. —351 bags 1,126 pockets, by auction, sold at lls 3d to 


Tate’s 


lll, 


[June 23, 1894. 


The Netherlands Trading Company declare only about half the 
quantity for sale compared with July, 1893, viz., 22,300 bags 150 
cases. Good ordinary Java valued at 51}c. 





Imports and Deliveries of Coffee in London, June 16, with Stocxs on hand. 
1894. 1893. 





1892. 1891, 

Tons. Tons. Tones. Tons, 

DOOR Sivcisossssicenes - 24200 .. 26640 ... 27,440 ... 23520 

Delivered, home use .. 7.990 .. 6,810 .. 7,650 .. 8160 

i export ........ « 13,260 9,600 ... 13,600 .. 10,825 

IIE cs cae sceivegees eveee-- 11,300 .. 16.230 ... 10,300 ... 10,140 
Mid Ceylon ..... ewt 103/ 106/ .. 103/ 106/ ... 104/107/... 101) 103) 


Imported last week, 776 tons ; delivered, 895 tons ; leaving a decrease in g 
the close of 119 tons. 


Closing Prices at this Afternoon's Call 


July. Aug. Sent. Oct. Nw. Dee. Jan, 
Fair Channel Rio............ 70/9 ... 68/6 ... 67/9 ... 65/9... 65/6... 64/9... 64/0 


TEA.—At the public sales the feature has been some partial improve- 
ment upon common kinds of Ceylon, and an advance of $d for fine 
broken pekoe. 22,015 packages have been printed, with the average 
price given at 77d per lb. The limited quantity of Indian by 
auction has met a steady demand, including new season’s Darjee- 
lings, the latter being full rates. Catalogues gave a total supply of 
4,463 packages. China teas are inactive, with the near arrivals of 
new season’s Moning congou. At auction, common to fair of last 
season's crop at 4d to 5d per lb, the bulk being taken in. The total 
quantity offered has not exceeded 8,974 packages. To-day’s 
quotation in the London Produce Clearing-house is 4 4-16d, July- 
August, and Indian, same months, 6},d to 6 12-16d per Jb. 


RICE continues firm, as the shipments of Burmah are much less 
than last season. Since the date of our last a steamer cargo of 
Bassein, 3,700 tons, June sailing, sold at 5s 74d for Bremen; one 
ot 2,500 tons Moulmein due, at 6s, for the Continent; one Rangoon 
per sailer, 2,900 tons, June, at 5s 104d, open charter. For other 
business see “‘ Postscript.” 

SAGO meets with little demand. 124 bags, by auction, were 
taken in at 18s per cwt. Sales of cleaned broken, at 5s 9d to 6s. 

TAPIOCA.—There is not any improvement in the demand. 606 
bags pear!, by auction, partly sold; fine small, 12s; medium, 
12s 6d per cwt. 317 bags Singapore flake, part found buyers, at 1}d 
to 1§d per lb for Singapore. 

BLACK PEPPER has been without further change. Singapore 
sold, to arrive, at and about 28d. At the weekly sales 247 bags 
were chiefly bought in. 120 bags, Alleppy, part sold, at 2d to 23d. 
105 bags Tellicherry and 169 bags Lampong bought in. 

WHITE PEPPER —The few sales include 25 tons Singapore, to 
arrive, at 3}4d, and 55 tons Penang, near, at 2jd per lb. Large 
landings have augmented the stock to 2,820 tons. A limited busi- 
ness done on the spot. At auction, 195 bags Singapore were chiefly 
bought in. A few sold at 33d. 335 bags Siam taken in at 3jd, and 
182 bags Penang, at 27d per lb. 

NUTMEGS without change. 51 cases Penang at the weekly sales, 


tock at 


a few cases sold, including 65’s at 1s 11d, 81’s at 2s; mouldy, Is 7d |; 
to 1s 11d. 30 boxes Singapore realised 1s 9d to 1s 11d for 90's and 


80’s. 19 cases shrivelled limed Java sold at 54d to 9d, 27 packages 
brown West India at 1s 5d to 1s 8d per Ib. : 
MACE continues inactive. 10 cases Penang were bought in at 
ls 4d to ls 5d. 3 cases Singapore at 1s 6d per lb. : 
CLOVES.—The market has been unsettled, but now firmer. Zanzi- 
bar have sold at 28d to a shade over, July to October delivery, 
being easier. 243 bales at the weekly sales were bought in. 3 half- 
chests fine Ceylon sold at 6d per Ib. . 
CASSIA LIGNEA is slow of sale, and prices somewhat nominal. 
GINGER.—There have been small supplies of Cochin offered, 
including 184 bags, by auction, fair washed, rather small, 45s ; good 
brown, 52s per cwt. 2U7 barrels Jamaica were chiefly taken In. 
PIMENTO is without alteration. 728 bags offered in yesterday’s 
sales, about half sold on previous terms, from 22d to 2}4d per lb. 
FRUIT.—A dull tone has prevailed, with prices of currants un- 
changed. Valencia raisins are firmer. 


coast, or early shipment. ‘The spot market has been quiet, and the 
quotation in Liverpool 9s 6d to 9s 74d. 
INDIGO,— Declarations for the July sales amount to 7,700 chests, 
of which the supply of mixed and common kinds is larger than 
usual. 
SHELLAC is lower, and the market unsettled. 1,000 cases TN second 
orange have sold fordelivery, latterly at 103s to 104s, and — 
November. 1,041 cases at public sale partly found buyers, at 1s 
to 2s decline ; second orange, 101s to 1033 ; out of condition in rs. 
portion. AC garnet, 98s to 99s. Fine orange sold privately at 1 
Shipments from Calcutta to the United Kingdom moderate. mas 
DRYSALTERY G00DS.—The market for gambier has been firm, @u 
there are not sellers for arrival on former terms. 622 bags turmeri¢, 
by auction, were chiefly bought in, some Cochin selling at a 2 
DRUGS.—Aloes steady. Bark quiet. Camphor better. ak 
moms, 2d to 3d lower, Ipecacuanha: Rio, 8d to 6d cheaper. louee 
and rhubarb quiet. Aniseed oil dearer. Columbo root /owel. 
Senna steady. Vanilloes a shade dearer. itered. 
CHEMICALS.—Few of last week’s quotations have to be a Sal. 
Best makes of English tartaric acid remain at 10jd to 11d. rding 
phate ammonia is easier to buy. Soda crystals 40s to 42s, accol’ 
to conditions. Cream tartar maintains the recent imgrovee™ is 
Chlorate potash 63d on the spot, and forward. Sulphate quinin 
inactive, with sellers of German at 103d per ounce. 
INDIA-RUBBER.— Holders require 2s 100 1 per lb for fine a eck, 
LINSEED.—Prices of Calcutta are decidedly higher on the 
with a strong market, and fair inquiry at 38s, the latter price PY 
August ; May-July, Cape, 388 6d. Bombay, to arrive, 37s 9d 5 oom 
ditto, to the Continent; summer-autumn shipment, 388 s , 
Calcutta, 378 9d to 38s. La Plata cargoes quoted 35s 6d to 30S » 


NITRATE 80DA.— Latest quotations of cargoes are 8s 1034, off the 











Palm remains at £23 10s for Lagos. 
to some recovery. Mogadore, £28 10s. 


anda steady market. 
JTURPENTINE firm, and rather higher. 
July to Dec., 22s 9d. 


se Late TTT 
eS 


June 23, 1894.] 





Realisations of 
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o1ts.—The market for linseed has improved, and is in steady to £70 7s 6d. Buying has b tly i icipati 

he | , 2 ' t 
demand. Closing eeiatnas are: on the spot, €20 15s to £2017s 6d ; demand. Three anes naan aaa 74. tom on A. 
July-August, £20 to £20 15s. Last four months, £19 15s. Hull, Straits shipments since June Ist continued large. Spelter dull 
usual casks, Ea = ne and on the with a downward tendency, and £15 5s the nearest value. Pig. 
i so" gan nee td s to 15s; last four iron in Glasgow has not supported late highest rates, with the un- 
cocoa-nut, which is rather quiet on the spot. 





No ae ove Wg in —— regarding the coal miners’ strike. The stock on warrants 
ra uiet 0 arrive: Ceylon as further decreased to 310,854 tons. Lead better, and soft 
quoted £21 15s to £22; Cochin, £23 15s to £24 5s, distant shipment. Foreign closes buyers at £91s 3d. Quicksilver remains without 
Olive sells at recent decline alteration. 
Fish oils attract little 80 tons Urmeneta ingot sold b j i 
attention. Crude cotton, £18 2s 6d to £18 5s, according to position, may concern, at £40 arthee a — ea Teen 
Closing Prices on the Metal Exchange To-Day. 
On the spob, 22s 74d ; Straits Tin. Copper G.M.B. Spelter. tele 
Per Ton. Per Ton. Per Ton Per Ton. 
PETROLEUM OIL.—Prices do not vary. There is now a steady £10 £70 2s 6d ue £58 10s a St Kee ~ Melis 


American, 37d to 327d; last four months, 4d to 43d; TOBaCccO.—There is no change for the better to report in this 
Russian, 38d and 33d to 3$d per 8} and 8 lbs. 

METALS.—Sales have been moderate in extent. 
copper led to rather lower rates, G.M.B. selling down to £37 17s 6d, 
Areaction afterwards set in, and prices recovered about 12s 6d. The POSTSCRIPT Friday Ev 

: ; ’ . . ening. 

quantity so'd on the Metal Exchange has been 3,000 tons. To- SUGAR.—The market has been very dull nian 6,130 ae 
day, three months quoted £38 17s 6d. No change reported in British. crystallised West India, by auction, were chiefly bought in. 1,183 
‘Tin continues rather active, and at some advances on last Friday’s bags syrup sold at 11s to 12s 9d. 32 casks Barbadoes taken in 
rates paid, but now easier. ; 


market, buyers showing no inclination to purchase beyond their 
immediate requirements; consequently the business done in all 
growths was ona very limited scale. 


Range of Straits, for cash, £69 17s 6d (Continued on page 787.) 





Commercial Cimes.—Ceekly Wrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 














LONDON, Faipag, 
ABROW-ROOT—per 8s a 
Bt. Vincent com.tofn 0 1h 
OOCOA—duty id p. th 
Trinidad grey to mid 


meee 1 Ariba, fine e 
OUFFEE—duty 14d per! 
Veylon,sm &low mié 95 
iddling to fine ..192 
Liberian .......... 81 
East India, plantion. 90 
Mvsore, med.to bold 


r.,picked Bally 0 
Mocha, mixed to finet’C 
Jamca., ord. tofn. ord 76 
Low middg. to fine 93 
Costa Rimidtofine 93 
Ord. tolowmiddig 82 
Gentil. American, &¢ 8) 
Middling to fine .. #2 
Foxy Guatemala .. 83 
Coba 7 


eccoccooocoeco coaccooco 


~ 


Good first to low sup 17 
Fair to gd. channe: 71 
Common tolow fair 6 
Bantos good average 75 


OHEMICALS— 


m2 coco 
ca eoco coo 
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Be 
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Tartaric English. 
Foreign .....0-0+6 
Alum, lump & gn4 
Ammonia, carb., p 
Muriate.. per ton 


Arsenic, lump per cwt 0 
nettee oer oni 

es, pot per cw 

Pearl do. 

Brimstone, Roll .... 6 
Bleaching powdercwt 8 
Borax Engl., ref.cwt 22 
Cream tartar,ist cwt 65 


Calomel...... per lb 
yesresive Sublimate 2 


pei 
Potash, bichrmt. p 


rm Romoccom 
- — 
on 
~pe 


mn 
SBKVSCSHSFOLKLE 


- 


~Ceooaecoocoocaccrto 


Ce 
~- oe o 
Focoo ShoncehBocomococo® 
cac 

-_— oo 


& 


Sulphate per ton£i3 1 
Precipitate .. perlb 2 
Bal-Acetos.... per lb 
Sal-Ammoniac pr cwt 
Soda Bicarbnatep.to 

Orystals, ex ship 

Oaustic, London.. 


riead white, cwt 
TOWD .ccscecesecve 
Sulphate Quinine— 
owards and Sons 


om 
Sr-OMENSOc ROEwN 
Saoace 

- 


» 
ekPcwaScoce 


Wo 
= 


Coan 
Nn 


occas 


ccs esteses 
German, in bulk .. 


oowo 


“ee 
woeeglton- 

en 

~~ 

Com 


Guipber dow soneas 
ermilioa Eng. 
HINEAL..... O11 


} Tinnivelly ¢.f.i...... 00 0 


~oOrorocoro 


~ 
sonaoeo =P 

- 

ecoc 


Best prton..........15 0 16 0 
Aloes, Fine E. I prctil0 0 180 0 


OS ee en 
~_ 
@Ace comsamaascc 


rwWSOwVOMAAa 


2" 





DRUGS—(Con.) 
Oil, — per lb 


Aniseed .......... 6 
Peppermt., Hothks 12 
Opium, _rky., fine.. 12 
Rhbrb —— frtogd 0 


Senna, Tinnevelly gd 


Other KE. L. lowtogd 06 


DYE STUFFS, &c.— 
Galla China percwt 45 
Safflower, Bengal .. 90 
Turmeric, Bengal .. 10 
Madrat...ccccocere 18 
Gambier, block...... 0 
Outch: good fine.. 26 


DYEWOODS— 


Brazil ...... perton 6 
+ ~~ nen pan oe 


Cu - 
Lima Wood ...... 1 
LogwooiCampeachy 9 0 
Onduras ...c.c.e ¥ 10 
TRMRIER .ccacesees 
Hed Sanders. ...... 
SIN casekecdcnsese 


ELZPHANTS TEETH—per cw 
oft 6Ulb&upwards..60 uv 63 


FLAX at Dundee 


Archangel, Crwao p.6 38 
St. Petersburg izhd 28 
head 


- y 
FRUIT—New. 


Ourranta ....duby 2s 8 
Patras .... per cwt 14 
Voatissa .ccccccece 17 
GUID cccacexececece UO 
Provincial ........ 10 

Figs,Trky,p.ct dty pd 26 

Raisins, dty 7s. per cwl— 

Valencia .........0+6 
Belected .......... 3! 
BENG shcgscoernsece 
Muscatel (layers) .. 
Sultana ........-. 1 
Eleome .c...c.c.cc0 23 


Oranges, 3. Mchis p.c 


Seconds .....c.0-0 


Lsbnu & 8.Ubes, 


[> 
Palermo ....per box 
Lemons, Pairmo,p. bs 


Messina, selected 


Malaga half cheste 
Nute—Brcelona,p.bg 2) 


GUTTA PCHA—fine s 
Genuine ......-..008 3 


HEMP—Per ton: 
8 Petersbg., ciean 


Manila, fair, on spot 23 1) 2 
JUTE, good to fine.. 16 0 
Low to fair........ 13 10 
Qoir Yarn, gd. to fine 14 » 
Oommontofair .. 9 


HIDES,Ox & Cowp.lbs ‘ 


Salted, B.A.&M.V 


B. Grande ...... 
Australian ...... 
TIME sesccecesses 
> A. & M. V. 
GORING nccoccccce 
Zanzibar ....... 
Dezeae Mauritius 
eee cove 

BOD pececesncece 
Mast India ...... 
HOPS, English p.cwe 6 
IN DIA-RU BBER—per ib 
Para, fine ......-0+8 
Mozambique ........ 


Ordi to gd mid. 
LKATHER—por Id 
Orop Hides 30 46 lb 
Engish butts 14 

do 2% 34 

F buttsi6 28 

28 60 

Cape,Aus.&c.14 36 

Sains 30 36 

da. 40 76 

do 0 130 
Dressi CC 


Shaved es ozone 
lb 


Horse Hid 
RTS een 


ed 6 4 | METALS—B. Copper 6 s & 3 | *ILK—(Con.: 


<< 
~ 
ouwcaroco 


eooses® cOooe 
-_ 
ecosocoecuees Caoceco 


-o 


— 


eo 
Reoorococecuco 
a 


C®GaM @ocooecocacoose ceceso® coooF® 
ae 


aco oceoce om ecccooccoco “cose eocooocse® cove 


ee Oo 
-- 


Oe 


Sooceu 
-- 


oN 


ecoceccocecoo 
Oo Rw 


os 


wo Ne-ococecoooce® 
be 


oe 
~o 


=S caocons 
POND De UROCMANM BASH AS 


~- 
SQBoOwmonseoroo 
pe Bee Bee Bek = RS OOO 


eC SSOR eR Here KOO MBROWAH 


SUGAR—Crvusaap—(VUon. 























edad 

Enog., Tough p. ton 4) 5 4915 | Bengal—Radnagore.. 9 8 4 4 | Frenchcrstis, N : 

Best selected ...... 41 0 42 9% | Uniua—Tsatlee,Supr C 0 0 0 Scmmananett in gt ° 
TOE ccicsciiccess 2 0 8 Tsatlee 4 @ 6...... 7 6 It 6 | German Granulated. 14 3 0 0 
Ohiliandg. m.b.. ¥ 0 33 100 Taysaam Kahing . 7 9 1) © | Fine#ch. cubes,f.o.b 17 1% 17 0 
Iron, per ton Skeing .......... 9 0 0 0 | BEET—Germnf.o.b, »v 0 12 3 
Bars, &c., British... 5610 610 Santon ....ce008 7 6 8 0 | TALLOW—percweo 2 d ao d 
Nail rods.......c.0. 719 7 15 TUMOR Cinccacsccca, 6 0 2S Patersbg., YO ..48 0 0 » 
EOORES Gisccscecene BW F © Re-reeled ........ % 0 0 0 Australian mutton 24 06 25 6 
Oe ere | Re eee eo do beef .. 25 0 23 0 
Bars, Walesa ...... 615 6 O | [taln—Raw,fa'irMilan if 0 0 0 ROW wécusescicse 0-6 6 6 
Rails, ditto........ 316 0 0 | Organzine-Fairtogvodls 9 0 0 TAPIOG Sai 

do Steelat Mdisbro 3126 0 O | Trams-Milan 3threadst6é 0 0 G B.I. @ A— 

Reotch pigiron,cash 41 1:4 0 0 | SPICHS—PepperBk, p ib Earl ake p. lb... OL f 1§ 
Middlesbro’ pig.... 35 6 uv 0 WOONEG iisccecscina © 1S 6% ene eee ors 10 6 14 0 
Hematite.......... 41 0 0 @} Bingapore.......... 0 2b uv 2h) "@ —Stockhim.,pbl 9 9 22 0 
Lead—Eng.pigperton 0 9 960] White, Singapore 0 3; 0 32 rehangel ........ 0 @ 11 0 
Foreizn, soft...... 926 0 0 Siam .......e-606 0 34 0 3/| TRA—duty 4d por Ib 
Quicksilverper bottle 619 @90 | Penang............ 0 2{ 0 2] | Congou, ord to fair 0 33 0 6 
Spltr.,Silesian perton 15 601576] Pimento............ 0 2§ 0 3 Medium to good.. 0 6 0 9% 
Tin, English, ingote 0 6 73 0 | Jinnamon—istCeylion ®@ 7 1 3 Fine to finest...... 010 119 
Do. do., bara...... 74 @ 75 9 | Doanddo........ 0 dr 2 0 |Souchong,com.togd 0 4f 0 8 
Straits ...c.c-0-0-. 100 36 Do3rdand4th .. 9 4) © tog]. Fine .............. 0 8) 1 9 
Tin — per bor Oassia Ligneaunwkd $2 0 33 0 | Scented Oranges Pekoe 

Coke, [ 3. f.0.b.... 10 6 11 0 | Oloves—Zanzbr...... 0 24 uv 2 USE sisecsvere © @ 1 °6 
Zinc, English, sheet.. 19 0 6 0] Penang....... seve 0 6 Q 9 | ScontedOprs.,dantoa 0 3 1 8 
Antimony, perton .. 32 @ 3& 0 | Ginger—per cwt Hyson, com. tofair., 0 4 9 6a 
MOLASS’S—W.Lpcwt0 0 9 0 Oochin scped& ptdo 69 0 90 0 Good to finest core O THT 8 
OILS—Fish— £s 628 Do rouch.... 50 0 6) @ |Gunpowder., ...... 03 vu 9 
a. Crudeptan 43 0 45 0 Do washed.. 45 @ 42 0 Good to finest .... 0 ob 1 9 

BRIE cecasscocase 20: 8 30 6 Bengal............ 3! 0 35 © | dndian and Oveylon— 

Seal, pale ........ 90 0 23 0 | African .......... 0 0 Ou Bknand Fanvin 09 4 © 6 
WO coscceccvsoncs ae © 69 Jamaica, low & ord. 67 0 65 0 Goodto fing .. 08 1 2 
Rast India........ 00 0 0 Do. mid. to fine 63 0110 9 | Broken Pekoe .... 9 7 OL 
Olive—Spanish ~ 4 6 € ¢ | Mam... perl 4 4 8 6 Do gool tofinest 1 9 2 6 
Sicilian... s+ 0 0 © 0 | Nutmegs, gooltofine 3 4 3 2 | PekoeNouchong.. 0 5 v 9 
Levant... 2 30 9 SOY Smalltomedium.. 1 6 2 3 DOPE cacecace 6 & 23 
Mogadore see 23:1) 29 0 | Chillies—per cwt.... 27 0 32 0 BUEKO- scndcéccceee, 6 8. 0 18 
Seeds, Linseed, pton 21 0 235 0 Do good to fine... Oo 106 2 6 
Hape, refined Knog 2: 0 O O |SPI[RITS—Kum, dt -Dpf.gal.to/io | TIMBEK—Cinver and Hswa 
Brown, English.. 19 19 19 15 Jamaica, per al Wood.—Dantzic & 
Cotton seed, Crude 18 56 8 YU bd, 30 to 35 OP 72.94 Memel fir..p load 25 0 65 0 
Qocoa nut Ceylon .. 23 15 24 0 Fine marks ....3 6 @ 5 Pitch Pine Timber 43 0 66 @ 
Cochin ......-e.«-» 23 10 29 0 | Demorara, proof.. O11 1 1 | Oanadared pins .. ‘0 » 6 y 
Paim Lagos) ...s-0 2520 0 0 | Leeward sl, prt:. oi 1 => Jel, plas, irae 3 @ 93 5 
Lard,American...... 41 0 0 06 E.Land Mauritius O16 9 IL - — asmall50 vo 78 6 
Petrolm Vil per8 lbs 0 3§ 0 3%] Brandy, duty 10s 10d per proo: gai. | Qrevec Osk..........110 0140 y 
Oil Cakes, Lnsa., Eng - No. Vot.14 3 14 4 altic oak .......... 50 0105 9 

per ton.......... 6 76 615 1388 ..12 0 12 3 | Lodianteake .,......20 032) 9 

American Westera 5176600 | ssneands ) 1880 .-1L 6 11 v | Walnset.lgs.18ft cude 45 0 90 90 
Oil Seeds— edad in hhds 1390 ..10 6 10 ¢ | Deals & Sawa & Prepared Wood 
Linseed, LaPita sft 356 23 0 1891 ..i0 = 10 «2 | «Norway, Petrs.std £5 0 7 19 

Bombay pr4iéibe33 0 9 0 1893 -.8 3 » 6 | Swedish, good .... 11 0 1610 

Calcutta pr410 lbs 33 0 38 0 | Oorn spirits, pfdy pd iz 3 12 4 Common ........ 819 1) 10 
Rape,ferozepsiéibs 00 | 0 Gplrite, f.0.b. xrprtn 13 1 4 Bassas ceccccsrere 6 @ 16 Lb 

Calcntta. «« wooeee 000 alt spirits, duty pd 13 0 16 6 Binland .......... 710 19 2) 

PLUM BAGU— German spirite .... uv 8) 0 gf] Osauada, Ist piae.. 171) w@ YU 
Ceylon, lumppercwt 11 0 16 0 | SALTPETKRE~ - god — .,1210 18 9 
PROVISIONS— Bengal, percwt.... 17 3 17 6 — Sd — .. 8 0 0 6 
Butter—Canadian .. 56 8 64 0 English, refined .. 21 0 22 American spruce... 6 0 11 , 
MUL csccceivescess Oe © C8" ® Nitrate of Soda .... 9 6 lv 0 Pitch Pine Planks 11 0 13 14 
Friesland frsh,fine 78 0 82 0 Datscdck,40ft.$in.016 1 7 
Jersey ..........-. 9 9 YU 0 | SHELLS—M.-o P. per cwt Staves—Baltic p millels60 0 190 0 
Normandy ......- -92 0 93 0 Manila ............ £30 £910 New York pipe .... 2710 46 uv 
Danish ....... ee Maccassar .......£4 0£7 9 | TOBAQOO— 

Brittaoy ro:ls doz. Ib3l0 6 1: 6 Svdney.........0.. £5 0 £6 15 duty 38 2d per Ibe ¢@ a 
Baconsngd.—Wtrird 6! 0 64 W. Australian .... £4 15 £6 19 | Ohio, per lb. bond 0 4) > a 
Limerick ........ 63 0 6& 0 Bombay ..........64236 £41236 | Virginia leaf ........ 0¢ 1 8 
erry 0 | SUGAK—per cws —  stripd.. * 0416 
Continental . 0 | Brit. W. Codia,syrupsit 9 14 0 | Kentucky leaf ...... 0 4 O 8% 
Hams, York . 0 | Orystallised ......14 0 16 0 — astrips.... 0 4 uv 9 
IAD. -ccvcseerece 0 | Porto Rico, Grocery 0 U 0 Y | Negrohesd—duty 46 0 6 1 3 
Lard—Waterford and Mauritiuscrystallised1s 0 15 9 | Qolumpian leaf ; 

Limerick bladder 60 © 0 0 — Grainy... 00 00 duty$ perlb © 18 @ 6 
Cork and Belfastdo 64 0 60 © | Syrups ........... o-o 3) 0 12 0 | Havannsa .......0.. 14 6 0 
eens : “ 0 — —— 28 : uv 6 Cigars, bad.duty6/0 6 » 86 9 

merican and Can. 0 rainy crystallize 16 ¢ 

Pork—Amer, & Oana- . Penang, Gr. and crys, 0 0 09 9 | TUBPNTINE, powt23 3 0 9 
dian, per ogres 0 @e0 ative brown .... 8 3 9 O | WOOL—English— 
Beef—Amer. & Cana- Madras, native...... 09 0 09 0 fomkicwe bak s 
dian, pertc ....... 96 6 0 Jaggery, Cane .... 8 3 8 6 Half-bred hoggs 9 10 10 19 
Oheese—Edam .... 43 ¢ 49 © | Manila, [lo Llo .... 9 6 10 ¥ -_ wethors 910 10 § 
Canadian ......... 46 0 47 0 — Taal ........ 8 8 00 Keat fleeces .... 9 0 19 0 
Siam and Uhinawaitev vu @ @ Sth. Down ewes 
BICE—Rangoon to arr. Low to good yellow0 0 0 0 and wethers .. 910 11 10 
openchtr...pews 6.9 60 Low to good brown 0 0 0 0 Leicester do .... 810 9 19 
Moulmein .. -« 6 0 613 | Java, grey and white® 0 0 0 | Qolonial—per | aded 
Bassein ....- & 7h 6 102] Syrups ...c-ccererered 0 0 O ic.—Fieecesuper. 1 6 @ 
Saigon, cf & i ses» & 0 5 3 | Brazil, browao ...... 9 0 0 0 Scoured good .... 1 3 4 ¢@ 
Garden Siam, cf&i 6 0 ¢€ 3 | Egptm crys ed.. @ 6 00 Bcoured average... 1 if 1 2 
BUSIN Awmer..com 3 7! 3 9 BYTUPS ...c.0ee-0e2 10 8 IL O Greasy avr. ofair 0 8) 6 94 

1M@ .occcccecerere © 6 8 G | Javaaiions .......-..15 6 14 0 M.S Wales,Scd.avr 1 0 | 4 
AGU —Pearil..pewt 9 0 13 « | Qubs, Centrifugal 9 0 0 0 Greasy average .. 0 Ub O 7 
aoe how (best) .... 7 6 8 9 Fr.togd Muscovdo 0 0 @ 0 8. Aus., Greasy avr. 0 42 0 5% 

SHELLAC—per cwe Barissp—Loadoa M. Zea.-Scouredavr 1 i, 1 g 
Orange, g00d to finei20 0 137 6 Titlors .....0.0-008 0 00 yaverage .. 0 6{ 0 7} 
Becond ...e.e-0008'0 8 507 ¥ Oubes, No.1 ......19 0 O WO | Cape—sdered. sup.... 1 3 1 @ 
Garnet, AC ........ 938 9 9) 0 Do No.2 ......18 6 0 0 #leece average .. 0 7h O 72 
Button, so tofnies 0 130 0 60 00 Greasy average .. 0 5; 6 @ 
Low to um .. 4 0 ‘ov 06 3 18 0 Natal—Seoured vr 1 u 1 3} 
Sticklac, Siam ......63 0 0 0 om ¢ (Greasy averaze.. 0 64 0 6 
SILK— Treacle ...c.ccc.c-. FT O 13 6 O-ossvrds.—(sreasy 
Bengal—Surdah pib 11 0 © © | Onvsasv—f.o.b. in Holland Vic., goodtusugr O1l 9 1h 
Cossimbusar _....11 0 0 y | Muperior, bage.... 9 015 4), Mow Zesiand fine 010 0 ing 
Gonatea ... ™....11 0 0 0 Austrian, ...... Oo OM 3 | — Medium 0 9 610 
Jungypoor@Oomeiv® © 6 0 reach loaves, f.0.b.15 6 16 0 — Coarse. @8 6 9 
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{ TTS 
BRITISH FUNDS, &c. . CORPORATION BONDS.—Con. FOREIGN sTOCKSs, & REI 
Se ee ct, See ° ° .—Con. 
Dividends | — ——_—_—_—<$___——<_$$_$$ ——| 47 _FOREIGN STOCKS, &.—Cor, | 
e Name. ‘ | Prices. |3 lm! sii ie, piv Suigs ee, 
Jan. July.. New red 1894 .... 2. .. Name. Zz Closn, - aap | Next | Glosnge| “oD eels ame, Z 
++ Console 3% until 1008,) % § 3 Prices| dends 5 Draw-/ Name: Prices.) due. | Sa,|% m 
Quarterly...) then 2} %, red. 1923 ,./1912:01) +) co? Due. a& | ing. | ae Daca 
Do" ++|,,00 for Acct July 4 .. 16:4191}.7 penpereeen “ye | a 7 
. . a. red. 1906 ......e+9-/101 23 % } \ “© . 
Do Ht 9 Fed: 1006 2-7. 77 300 1908/6 Otago Harbour Board, 1881 .. 1921 216 18 | Ja Jly.! Pur orDwg Argentine B. ADL ocr 2 | 2: Prasian Con. 4 i 6 
To 7.3% focal Loans Stk. 1912 1053 63/9 | Do Debentures ...........5,.1921, 90 92 | | Ayres Wer. Quarterly) 2. | 72 los Rees jars 2 {00% 
Beb. Ang.. Annts. 1908(RedSea Tel) 114 12 |, , Do Con. Bonds _............ 1934 97 92 STlyand Deed) 62 64 Jan. July, 2. | 77 liege node? ¢ June a7 
Mar. Sept. Exchquer Bills, Mar.84% 1sp ésp|® Port Elizabeth“ Waterworks” * 105 11 | Qrtrly 34 P.orD. Brazilian Gold POE Pett gens 
June Dec.. So Senn, RS tsp 63p|> Port Louis ........... © eccce| * (208 6 | JLoan 1879..4$) 7375 |? | os tos | Bee ‘icone | * 
April Oct.. CanadaGev.Inter-) >> 6 &t Louis City .......... see or +895 109 4)JneDec 1 ([P.orD.| Do '83 Loan4s,sy7:; °° ++ | ++ | Do.Fund Coup. 
col. Riy., 1903-6 1 108 11 |> Timaru Harbour Board Debs. 1914101 3 | AplOct 1, (P.orD.) Do 1888 .... 44 69 71 | ___ Bonds ...... 3 * soja} 
April Oct... Do Bonds 1910.. [£2112 16 (6 Wanganui (N.Z) Harb. Bd... 1905, 35 98 ApLOct & (PorD.| Do Bis. 1889 4 | 64 65 | RAIL 5 
April Oct... Do Bonds 1913.. se 114 17 {4 Westport (N.Z.) Harbour Bd.. 1925 105 7 MarSep Pur orDwg) Do W. of Minas i WAYS, 
Mar. Sept. .|Ecypt. Govt. Gtd. 3% -. 1043 6 oT Wj — —— Railway ..5 | 70 72 ; ORDINARY SHARES AND Stocgs 
Jan. July... Mauritius 3 % Stock .. 1053. 6h a With Coupons July, 1891. Qrtrly. 1  (P.orD.|BuenosAyres, | ~ Present mar ee yr 
Feb. Aug.. Turkish Gtd. 4%, 1855.. 108 12 Subject to Drawings. | (1882 & 1886'6 25 28 | Amount. | Closng 
April Oct.. Bank of Rngland Stock 327 22 |,,All, the above bonds are £100 each, with] AplOct 1 “Sept. | Do 1883 ....6 | 25 98 | Heme. Prices, 
Quarterly... IndiaStock 34% red. 1931 108% 8 the following exceptions:—City of Win-| Fb.Aug; 1 Nov. | Bulgarian, '88 6 |1¢24 33) £ ee 
Do ©... DoStock 3% red. 1948 $2 oo} inipeg 6 ae £500, and New York! Ja. Jly. P.orD.|Chiltan, 1885 4}. 88 90 1,240 Ba , 
Feb. Aug...| Do Rupee Paper... $34 26 |City and St Louis City Bonds £200. Ja. Jly. § (PorD. Do 1886 .... 448820 | 6,650'Qu2 Uaononiag Gong 8 2 
web. Aug.. Isle of Man 34 % Debs.. 102 5 Ja. Jly. ‘P.orD Do 1887 .... 44 §8 90 6,041.820' Do Pret Coiecs sees 136 27 
; — COLONIAL & PROVINCIAL Ja. Sly. | *Mar. | Do Gold, '89 44’ 8s 90 6.41820! Do Def. on. Ord. .... 83 
CORPORATION STOCKS. Ja diy... | .. | Doit....6 0597 | sees o Det. Con. Ord. ....| 43 § 
GOVERNMENT SECURITIES i 2,608,02;) _ Do Det 
______"Woited Kingdom ) +] Bb.Aug 1° | Jan. (ChineseSer-A7 106 7 | ““461-206\cornwall Mineral tc2""/ ab 
—_-+ + | — $$ . Aug | Jan, | er ° 8,240,799, seeeee 
Present| BONDS.LOANS,AND loinung[Prevnt Dividend | Name, |Clome| Marte”)! | Feb: Te Medeon, | | seit Farnean, Gon nd" ot 
Amount : \Prices Amount) Due. \Prices.| JneDec 1 Api. | - Re _. | 1872800 Grest Bastere Oren 1H 
7 one ae ae sae neler ne twa les eee tems. © 102 4 920,133 Great North of Scotland 
16,961,638|Metrop. Con., 1929* 1164163} 10¢,000\Ja, & July! Brit. Gol, 19078 122 2k P; Ne "L me roe caters! yf 1818 | 9,393,386 Great Northern Gon 1 ib 
10,860,000, Do 3% Stock* ........ 8 107 7 | _64.400\Ja. & July|Brit.Guiana.. 4/100 2] i a rod 1919" 6 | 16: 6,242,204) Do Deferred ..........| 6% 3 
3,700,000} Do 1919-49" .......... 23) 96 74] 600,000'Ap. & Oct. Can. Dom. Riy * ee 2 1,159,275 do Ay Arecy. no div. || 8s 34 
686,000 Com. of Sewers (Oity....- | : 00s nn 6 \00 11 | Se ou, § {Fame | Do Bonde ..6 | 16 30 | 1,140,876] Do BA untiloispdB} astro 
of London), 1905..*.... 331103 8 |4729,700 My & Nov. Do 1904-5-6-8 4 |107 9 Je 7 rs oe ——,. a : 5% 69 | $2,099,582 Great Westn., Con Ord. 163} 4 
1,816,40C/Cor. of Ln. Bds. 95-8". ... aie 3 |7,279,300 My & Nov.| Do Insc, Stk 4 |1074 8%] yuy No. a. EcuadorNewEx, | 2,095,383 Highland, Ord Con, .....116-17 
218,600) Bonds,1912” .......... 3 100 2 |%6t0,021 Ja, & July; Do Red. 1910 4 11032 | °F *¥ °° | ies aa toe 2 8,285,009 iJull, Barnsley, &c., Shs. 333 32 
796,400] Debentures* .......... 3g10¢ 6 [3,863,114 Ja. & July Do Insc. 19104 108 9 | MayN | Sas | 4 eet ae ,) 32 34 | 16,740,995 Lancashire & Yorks. Con, 1085 78 
$,060,000 Birmingham Corp. id46* $4,11541¢)| 478,100 Jue. Dec.) Do Doentrs, ApLoct, July 86 { DoGuv.Pret 34 101g 13| 2940-800 Lond, Brighton,&e, Ord. 167 @ 
. 40 0 Rte > cous 103 4 | 900-34 .... 103 ' | *"s 2) ! 5 * | Do f recy. a 
T40'346 Brigtn Cor: Red 1946"... 24 t13}i64 {462,900 Ine.& Dec.| Dodolusc. Bk 3f 1034 44] APOC! 5. | ase, Dons. Bik. 3 a7 98 | $648,360) Do Df antioviep Ibi} leek 
2,235,860 Bristol Corp. Deb.Stk.... 34 117-35}. 625,200 Ja. & July! DoRd.1910-36 4 110 12. | 42° Dec arjorDwg) DoStateDom 42 103? 4} 393,395 Do Con. Rights Certs. ..| 19 22 
1,222,600\Cardiff Stock, 1935*...... 34 1232243 |3.374,900 Ja. & July! Do Insc. red ea ee OO ae Be | 11,249,282 Lon.Chatham & Dov. Arb. 168:6 
494,419|Croydon Corp. Ired.*. ... 34 1163374 | "1910-35... 4 (109j10;| 2% Jly- 2 | Dec. EntreRios, 666 | 2° 30 | 39,459,450 Lond.& N.-Western,Cons.|170) 1 
600,000 Hull Cor. Stk, 1043"... 1.34 113-14 |6.5%8,583. Ja, & Inly| Do red. 1938.3 934 75| TUT par eso! Po eae Ln a oy 2) | 10,420,965 Lond. & 8.-Western,Cons.|19. 93 
8,302'960|Leeds Corp. Bik. 1987... 4-117 19 {1,339,600 Apr.& Oct. |Cape1900 1,dgc4},108 10 | 9% Jly- BurorDwe Do Fag. Ln.. 6 27 39 | “y!941\44u| “Do Pret. Con, Ord. ..../123 95 
1,066.544| Too i *"**.84't10 12 | 679,800 Ine & Dec.| Do 1879... i 107 9 Ja. Jly. Pur orDwg DoC of Paranaé 27 39 1'241,440| Do oe eae” i ae 
1'298,493 Leicester Corp. Red. Stk* 3h 113 4 | 481,900 Ine & Dec. Dossi...... 4 102 4] 3% 917 & | Dec. Greek, isl ..6 323%) 43381350 Lond., Tilbury, &c. Cons. 109 12 
6.696.717 Liverpool Corp. Stk”... 3h 1:1 22 | 58T,C00'Jpre & Dec.| Do 1917-93. 4 111.13 | J®,Ily.| -- | Dec. | Dolss4 ....6 | 31331 4.399.573 Man.,‘Shef., & Linc. Ord! 64 66 
8,775,736 Manchester Corp. ...... 4 183 37 $2,198,626 Jue& Dec. Do Insc. 1923 4 |111}125 Apl.O>| -- | |. Do Rentes.. 4 | 25 2 | 2,183,370, Do Pfs Df'ree. no div. 98100 
4,628,599! Do Red., 1941* ........ 3 i023 {5791895 Jne& Dec. Dolns.Stk's3 4 12 14|J¥eDec =. | Nov. | Do'oP.Lar)S 27 29 | — 9°183'370) Do Df t until6%is pdPt S| 314 18 
300,000'Middlesbrough* ........ 32103 7 |%,997,566 Apr.& Oct.) Dos” Cns.Inc.4 |1125133 Ja. Jly., PurorDwe Do Monoply. 4 | 32 34 1,068,940’ Mersey, fully raid, £20 ie 
623,820| Newcastle Corp. red., 4,711,676 Jan.&July) Do Con. Ins.. 34 1085 53 Qrtrly, | PurorDwg Do Fdg. '93.. 6; 36 40 6,281,83C Metropolitan Cons a 86 6b 
SR ink os baetinecice $4113 14 | 170,000 May&Nov. Ceylon ...... 44103 719% Jly., & | Dec. Guatemala ..4 2426) 4'g40.915  PoSurplus Land Stk..| 77 8 
$94,220| Do Irredeemabie...... 34117 is | 72,00 Feb, & Aug Do.......... 4/103 5 | J&Jly. .. | 1806 Hawalian -.6 i005.) — '960,000 Metropolitan Dist. Ord. sig 3 
$,060,000| Nottingham Corp. Stk.* 3 102% 3, 450,000 May& Nov, Do Inscribed 3 | 97 98 Cp. 13 none snce 71 Honduras, 6710 5% 54 83,122,649 Midland, Consol Ord hes 
704,000'Portsmouth Corp.*...... 3} 11!}:2.| 126,600 Mar& Sept Fijian Gv.Deb 44 101 3 | CP. “73 none suce 71) Do 1870 ....10 6% éf| 6,741,165 North British Ord. Pref.| 767 
486,710 Reading Corp. Stk.”.... 34.116 17 91,100 Feb. & Aug Jamaica. .... 4 104 6 Ja. Jly.ane; -. | Hungarian . 9,162,650 Do Ordinary | 38 
876,651 Sheffield 18y8, Red..... 34 99103 |1,060,114 Feb.& Aug Do Inscribed 4 111 33 Gold Rents 4 98 99 |  95°537,687 North-Kastn., “ Consois’ rat 
366,070, Do 1925, Do... 34.168 10 | 346,700 Ja. & July Manitobs,.y10 6 113 15 |JneDec 2 P.orD. Italian (Sard) 2,020,400 North London, Cons.....'193'98 
SEL TD ss cvnarestoerss ons 3 100 1 | 161,000 Feb.&Aug. Maurits.1895-6 6 100 4 fae 185t.-...--.6 98:00) 3'g80/140| North Statford., Con...../131 33 
324690 S'thanipinGorp.idis. 34.108 7 | 63,900 May&Nov,| DolZ Ske Fd 44103 6 |I®& Jly. -- $Dee. | Dolrrig.Gtd@ 100 |  ““G7x'45|Rhymney......---.-2.... 103 OT 
$97,200 Stockton Corp, WS... af 108 6 | 70.900 May&Nov.| Do Conk Db 4¢ 02 4 [98 diy. -- “Dec. | Do 1862 Ma- 2,920,110| South-Kastern, Ord. ....|133 25 
‘ 800,000 Swansea Corp. Stk..*.... 3) 1134:4;| 758,700 Mar& Sept Natal ........ 44 109 12 a rema. Rail. 5 7679]  3'sgs'o4u| Do Pf § Df. rec. no div.) 16T 69 
122,624 Weymouth Regis, 1918°.. 3 47 98 | 93,700 May&Nov., Do Debs. 1928 4 108 10 | J®&Jly. 2, | “Apr. Japan, 1873... 7 166 1° ’ tile’ i} giz 18 
| 


69,800 Wigan Corp.red., 1y21*.. 3 101 2 | 211,900 May&Nov.) Do 10-40 .... 6 10U 2 
160,000 Windsor Cor. red. 1918 .. 3. 69g1€0.| 275,1s1\May&Nov.| DoCons. Insc 4 102 10 
600.630 Wolvertmptn Corp*.... 3§ 133414}) 4,026,444 Apr.& Cct.; Do = do 4 lig: 

. aoe 3,608,028 Jne.& Dec.| Do Inscribed 3} 1vl 2 


Qrtrly. } | 1893 Mexican, ’s8 6 , 60 61 3,358,640) Do Df t until6is pdPt 


an @ 345,000) Do New Int. Certs, ...., .. .. 
Prey or Par oe eat S| $0 St | 6,108,288! Cael Vale * Stock” 1886..' 70 8d 


Ja. Jly.| -- |_.._ |Nicrgua, 19196 | 72 77 






















































































* Free of Stamp Duty. 3,851,400 Jan. & Jiy.|New 8. Wales ApLOct .. 'P.orD. Norwegn.18s04 100 2 Lixgs Lease ae Fixed RENTALS. 
1895 to 1902 6 102 1¢ | May Nv Pur orlwe Do 1ss8 .... 34, 98100 
CORPORATION BONDS, 210,000 Ja. & July | Do2% drawgs 6 102 4 | Fb. Aug Pur = Do 1888...... 3, &9 91 Leasing Closng 
+ ‘olonial F 7,201,000 Ja. & Juiy! Do 1903-10 .. 4 iva 6 | 4a diy. -- | “July Orange Free . Name. Companies. 
(Colonial and Foreign.) 813,700 Ja. & July| Do 1882 Loan 4 103 7 os State ...... 6 we 6 — 
ip —— ]8,636,300' Ja. & July! Do Inscribed 4 !1063 74 Ja. Sly. 3  Dec.’9 Paraguay, ‘86... 23 15 |Birkenhead ............/ LEN W&9W 18S 40 
| | | 16500000 | Apr.& Oct.| Do Inscribed 3}, 93 Lit] § a.Jiy,npe| .. Portuguese3 224 3 |Rast Lincoln .......... Gt. Northn. |(94 38 

= 1184200 Mar.&Sep., Do Inscribed 34 98 9.) MarSep ane, .. Russian, 1822,6 124 28 jLondon aud Blackwall Gt. Kasto... 147 49 

2 8 378,500 Ja. & July N.Zealnd,igid 6 17 19 | MayNv 1h |preh’s| Do tss9 ....3 8992] Do4gy .....-..0e0-e- OE 

3 Name. se Gomes 995,100 Quarterly — Do Cons..... 6 107 g | Qrtrly. | -- | Jan. | DoCons.R.R. Nottm & Grant. R. & C. Gt. Northn. l137 39 

& megifrices| 7,800 Apr. & Oct.) No Prov.Auc6 101 3 Bonds L...4 20L 2 iNottm. Sub. 3) { min.. Gt. Northn, '114 16 

- ls Ee May&Nov. Do Insc. Stk. 4 ,108} 9! zy. “| an. Be So tt: oath =. 2 ee $$$ 

¥ j | 13,407,367 Ja: & July} v Ore rtrly. +. | Jan. | DoTil....... | gait DEBENTUBB STOCKS 

2 | be 745,000 Maya Nov’ Quebec trror) 5 106 § | May Nv ‘16 *Aug.; Do(Nic.Riy.)4 09 201 | presene SSS ~~ Closng 

5 = ochour Beesd....1 oy rf . 834,200 May&Nov.| Do 1906...... 6 |W? 9 ag ee ** an = Transcau. 8) 85°83 | Amount. Name. Prices 

; Borough of Napler Con, ..... 1814 os 38 400/000 o : suiz Do a: # a 3 Qrtrly. | =: | Ben ota. $| aa 68 ; ~| v1 act 

6 Boston (U8) Sterling. eet toe 4 | 860 Ja BIuly Queensisnd, | | MeO Durlorbwg Santa Ke-eo4 8 se 28 | $8730 Brocom & Merthyr A ...4 et 28 

DE ee cre see eee ese +... 1902167 11 4 ji guoee ooeges © ie . 18 fname 9 600,178) De coos | 

6 \osty of Avickia’ “Gona, Act, “76 1990 138 26 Maereeie: SJuly| Do reisis’.. « jiek, 4 | ADLOct, v- | Neve | PR allway ob | 38 20 Byst9,013 Caledonian, --aco-8 140 48 

a | > Debentures, 1883........ 1938 110 12 fe ‘ i ui sed Gag Beet Bs “Tl oe ,220,Cornwa eralg .... ‘ 

6 City ot Buenos Ayres Debs... .. ) 32 38 | "374400 Ja: Duy Boe ascribed 3h, 493 48 ae aoe Cea ane. | a8 9 644,440 East Lond., ind obs. A 4 ie i4 
City of Cape Town, 1943 ....) .. (Moa | , ee en : ichQuick . $81,116] Do 0. 

8 ‘City of Chrisichurch \(N.Z.) «. 1926 123 25 | 904,700 Ja. & July. ee ?* © eo aa ce om a. 108 6 112,020 Do Guaranteed ..--.. he 3 
City of Dunedin, Debs, ....,.,1925 123 24 230,000 J 7 & Jul | oo eee at a Qrtrl n’ne | Do4” B ds ' 653 6 J 0 Vtech. Mxty. ~ 43) 

6 | Do Redeemable 506 LIT ib fe age e0O da. & July | Do .911-1920.. & |106 16 ~ - “4 Bonds 4 64 Bt) = 79'333/Forth Bridge ......-+++ 4 (135 37 
} : ; poenecee: som 7,666,700 Ja. & July} Do 1895-1916.. 4 \i02 4 JneDec .. P.orD. Swedish 18784 |100 $ rom an 1129 31 
| Do Consolidated .......... 1908 168 10 | “ong’o ; - ee a \*7 eno 1,609,457 | PUPNESS . 6.2.6... ee ener »* 

5 |city of Hobart Town Gta, ..'1830\i08 13 |) Ses'guy enemy | DO 188. --+-+ & [1CR f Hoe et Bar Orne Tranny 7 se trastai| 3002111 Glasgow & 8., West. .... 4 | 28 

6 \City of London( Ont,) ist Pre? 1893... .. [7'gz3'anu Aer | DO 6...... 6 eS T hakane Mae Pe yaal «+ 6 2testet) 13°61y,082 Great Kastern........+. 4 |137 39 

6 | Do Waterworks ..........+- angyin03 “6 | °023-200Avr.& Oct! Dolns.1916-364 108 7 | AbLuct & | "duly. LurKien, tebe, 12.797,250/Great Northern .....-. * 3 [108 10 

6 \City of Melbourne .......... 1907, 11 $ aie & July {Tasmania 1895 6 /10L 4] lSuspd kyp. Trbte6 | -+ ++ | o’s90'c06 Great Western ....... . 4 [14d 44 

44} Do BA hb asiod 1927102 4 a a Ja. & July! Do 1893-1901.. 6 1¢l 24 ee 1 aD : Do ISTLE.T. 43) 2-02 | 'g97'867| DO o-.cessececeree ce Mf 157 08 

6 \Civy of Montreal Biccling....: * 104 6 1'000°000 o> Soon Do 1908...... 4 ues . Ma Seb ce s. | Do aes 96 u6 2'884,045| DO cossece cieeee 6 {LTS 16 

Shs MOE BITE seencuwniceakbeverd t * 108 6 |s"7C6'500 Veg er ne ee A an e meee eee ee a cer one] 62 g3 |12,079,067, Lancashire & Yorks... 4 wt : 
} * 1108 ge re at. ee = | ies, 4 coat ° 4 ' oil 

; BO ccna oe epee ~~ oe ; 174,600'Mar& Sept)Trinidad .... 6 107 9 | MarSep, .. | -- | DoSeries “B”,| 354 9 R 4 ie “hen oe 4 {137 39 

8 7. ‘ ’ B ses 1804142 14 36,300 Mar&Sept| Do Debentrs 4 104 6 | MarSep .., «- | DoSeries “OC”! 2e% 74 me T22| Do Perpetual , 44/164 66 

Sy ae eee. eoese os on 4 4,500,000 Ja. & Ju y Victoria 96-1901 4ie2 4 ee palace Do Series “ D”.| 243 43 toot 364| Lond. C “4 Bees a 1 49 

Si} Be as so year Deki 222727 IES 10 [002000.Ta. & Jay] Doroo4...... a4 106 7 | Je diy.’ .. /Prehse; Do 6% Customs Oe eT DOB sercceseccseeee GEM 

d (City of Frovidcnce Coup. Bas. 1895 L0U 3 |g saree Soon | says a . +4 ; ate 101 3) 370,711, Do 1879....... 4 1 io 

6 \City of Quebec Con., 1676 ..../1905'118 36 |p'ssd'yuylAur BOct | Date ee es gy | etamped a 37,240,247 Lond. & N.-West. .....+ 3 ti “y 

Se YU eeperetee 1908/125 17 |6'900000 Ja & Jule | Do Leet nens cz 3 | May pee oat | obra | 1.383333 Lond. & 8.-Weat. A.... 3 |t 
{ the aka Sek A mes 1 YOU, a. uly} Do Ln of 1885 4 42 3 ayNv .. ee =| Do{Mass)'94 5 | 98102 eveyree| aol d g jw 20 p 

4) Do Sterling Debentures ..... ..*) 94 96 Try ggguue J , oa) Ja. Jl +» | 10,799,630, Do Consolidated .... 335 

4 |City of Rome zna voSth Issues... |. -. [a o7,000. & July | o ins 198i-3-45} oe 3) Sa sy | eet ee bg “sigebege = “ ‘243, 6. London, ‘Tubury, &... 4 a 

# City of Rosario Ster. Boucs...',*. 20 26 ["y10'u - | Do Ins. 1911-28 4102 3 Qrtrly |S | Oct. |UrucuayBas a S £242,392) Manc., Sheff., & Lin. .. 4}! 

6 Gity of South Melbourne 1915 108 6 Wu0 Apr. & Oct Westn. Aust., 44 109 11 riy | | Oct. |WruguayBads, 33) 413 2 *993,311| Metropolitan .......00« 4 138 38 

& City of Sydney +e" 19041108 21 145,600 Ja. & July, Do....,..... 4 107 9 Fb. Aug, Purchase Venezuela N. s 8 680 ae tr sie * 3, |112 6 

4, Do Debentures .........0.. 1914 104 6 67,600 Ja. & July, DO ...+, 120. & 108 20 —————————_— _ Gon. Dedt.. 3 37 39 1 211,625 Metropolitan Dist, .....6 138 91 

6 City of Toronto, Ster. ...... 1897 100 8 | The drawings are year!y in the case of| -"797,200| Do ....-++++- a 4 |iz3 28 

| 6 Do Waterwork Debentures 1906)108 18 | —- et Ni fags ee OE ee ONE, 27,711,081 Midland geass : eee 

6 Sterling Cons. Deb. ..., 1898 10 : . ere are draw-| 34 4y2,0-. | North British... e 

6 ee ee A: taeda das Wwig{iut 13 FOREIGN STOCKS, BONDS, &e, ings they are half-yearly, ae $39| North-Eastern é 4 ve 

4 | DoSterling Bonds ........ 923.113 5] _ (Coupons payable in London.) 11601,849| DO. o....eeeeeree 4, eo 

6 (City of Wellington Con. Deb.!1907}11% 20 : -) ——~—"~—— | FOREIGN 8TOCKS, BONDS, &e, | 064,366 North London ... . ‘3 

6 | Do Improvement Loan ....| .. {119 ai pivt-.|%s | Next:| Coupons ble ab 1,912,341 North Stadord. ... % 

6 | Do Waterworks Debentures /1929/119 2: | dends | Draw-; Name; | loans | to ia) tag | "364.299, Rhymney Perpet.....+- 4 oe 

6 \city of Wiunipeg Debentures'1907/117 20 | Due. |e | in | Pri Divie | Glog] 12s | 1,341 2io South-Eastern Perpet.. 4 
| ; a8 10 az g. | Trices | =| | s sort, a 5 72 74 

< (Grevath (N.Z.) Har Ba Gia avsies TT] | J——| “ie? |ZEISE) Meme BE | Sitter! Do, do 2occcssmsne MIS 

6 | Lyttelton (N.Z.} Harbour Bd.|1929122 2 | sae Dec y | Nov. | tine Rail : jBa|"4) BM | a tescid2! Pat Vales... eceeeee D fVe 4 

{ : am © sa ey ee a 103 ; — ‘§1..6 | 44.49 = | = -—- { = J 
elbourne Harb. Trust 1908 105 rly.j 1 | Se it : | | | Sa ts 

4) Do. Tramways Trust ....../1914 100 11 S. 1 ita Asics Ry #43) 5 a. July) ..d) 0c) Argentine att | QUABANTERD SHARES AND STOCK 

5 |Napier Harbour Bonds .....,)1920/i09 is Ext. Gov.Bd.6 | 38 40 | Jan. July! ed. “* B’..7 | 23 24 —$—$—$——— ere 

10) New Plymouth Harb. Brd..|1909| $601 |MarBep| .. | Sept. | Do Int. Gol? fee) 2. | 7, 4pm StrecRans | 30.21 | 4 gta. acnts ¢ [17 2 

6 |New York City (Ex. 4s 1d)... ./i90i L16 2. Loew 4a] 3738) Ape Oa 1° Do Paper 18706 | 78 8 | 2,131,104 Caledonian Gta. ASEN™ B14 37 

6 | Do Gold Coupon Bouds....(4896192 7 |AprOct}1 | Dec | Do Sterlin DF. Oct.| .. | .. | DoGoid .... 4{ 97 99 | 3,607,164 _ Do Cons. Guar. ----- 77 

Sloman Ha baad her ise @ Bterling | 4 | MayNov.| -. |<: |Belgian is74.- 8 | 96 98 | 2,325,000 Foren sridge o-oe--* $ figs at 
é | Do (Beart) .......2.-- ..,j1919| 40 £0 j@rtriy | 1 |P.orD, pemiraiinst = ~ Jan. July, .. | .. |DutchCrts.ex, | 779,126 Furness Coos. Utd. so» 4 133 56 
50'/ Bensoneh tices: Water (1907) 9€100 Ja. Jly. June.| Do 1886-%....6 | 64a & Quarter 12 guilders... 24) 89 91 935,450 Glasg. & B.- West. 4 (43 23 
SIE. GD. tnhabibennsen.oss wt0) 90100 | Qrtrly. | Purlorbwg Funda, ioe Ps guarterl om hee nn eter 478,03: Gi, aster ee 4 a3 | 
* 5 . ee se Oo | ooee 
Braman acores Sheek, St -- eS L \ Gold Bonds6 © 653 64! Jan. July! °2 |Pur'{talian, ex. 25¢ 6 3 etf's00GE. Northern Perp.Gid. ¢ 181 9} 
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RAILWAYS. RAILWAYS. RAILWAYS, RAILWAYS. 
GUARANTEED SHARES AND Stocks—Con * Britisn i Possgssions—Con. _ AmagicaN Stocks.—Oon. AMERICAN Stocks—Con. 
¥resen0 | _ Name. | plow esent Closng Present, | Closng) Present | 1 (Closng 
Amount.’ - _| Prices. Ameset. Name. Prices.| Amount. Name. [Red Prices.| Amount. Name. |Red; Prices 
£ 2 ls am eee 
7,609,630 ‘Gt. Western, Rent Chg. 76 a 140, 090 Calgary & Edmonton 1st 2,315,000) Chic, B } 
1 A 000 url. & Qnincy & |1901}105 1 ain 000 Eastn. Rly. of Mass. c 11906 115 20 
17,351,218 ome a a 8 gira 7 | Mortgage Bonds .... 6 69 73 | 26,9: 10 Do Nuleek E xt) 4, .. | 9093] 710,000 Illinois Cen.Sk. Fnd.6 '1903 106 8 
2,590,080 Lancashire & Yorks. .. 4 i37 20 | $16,450 Canada Cencral ist Mt. 6 104 6 | 3,804,600 Chic., Mil. St Paul | 600,000 DO ......eceeeee 6 |1895 101 3 
1 055,860, — righton, &€., 650,000 Canadian Pac. $100Shs. 3 €53 6 stMt.8.W Div. 6 \1909/107 11} 200,000) Do _.............. 5 |1905 - 13 
Le ee Guarntd 6 199 71 7,191,500, Do Ist Mort. Bonds.. 5 126 13 | 1,600,000 000!Chic® Mil.,&StPaul | 1,053,200 Do Bonds ........ 3} | 3 95S 
15,100,406 nen as: . Gtd... 4 |138 40 { 2,362,500, Do 40 Yr. Lnd.@t. Bas, 34 104 6 La Crs & Davn. |1919/102 6} 266,800Lehign Vai. Cons. M. 6 1807 10 6 
797,980 Lon - ons. Gtd. 4 |136 38 73! 200) Do Inscribed ....... - 35 104 6 | 6,680,000! Do Hastings and | 398,338. ay & Nash. M. C. 
1,066,085, Man See & SNe, | 8,182,126, Do Consolidated Deb. 4 105} Dakota tst Mort. [1910/121 26 Oceana can 6 ‘1902 108 11 
= Ret ee seeeeees ae 46 | 760,000 Do Algoma Branch, 1, DoChic.&L.8.1stM 5 j1921/102 ¢ 6 | 700,000’ Memp.a0 & Ohio, lstMt. 7 |1901 114 16 
1,797,428. ‘0 Din “Midland 34 | Ist Mortgage ...... 5 114 16 | 25,340,000} DoChic.&P. let Mt, 6 |1921/1.0 15 | 800,000 N Can. Bds, 6 |1904 115 17 
360,000 Met. a. Midiand | | 165,000 Demerara Orig. Stock.. 3 69 73 | 1;300,000|_Do Wisconsin and. | | 2,000,000 New York Cent. Mt. 6 |1903 119 21 
Rent Charge ....... 4 126 28 | 116,000 | Do Perpetual Pref. .. 7 138 4 | Minn. Ist Mort. 6 |~921)108 : 38,000,000 N. York Pen. & Ohio | 
250,000, Do Perpetual Gtd. .. 4 (119 21 60,000 Emu Bay & Mt. Bischoff1/9 14 24) 4,000,000 Do Termnl. Mtge. 6 19141108 | Prior Lien Bonds, 6 | 11895 1S 7 
S500, 121 Midland Con. Per Rt.Ch. 4 137 39 | 130,200 Do Irred. Deb. Stk. .. 4) 85 89 | 3 083,000 Do Chic.& Mis. R., | 2.0,300' Do Equip. ........ 5 1903 95 97 
6,994,577, Do Guaranteed Pref.. 4 137 39 188,000 Gd. Trk. Georg. Bay,&c.1M 6 97 10 | ~ div. Ist Mort... 6 19296101 4} 226,400) Do do............ 5 (1910 95 97 
6,311, 384 North oe — . 4 136 38 20,530,198 G. Trok. of Can.Con. - 5§ 8% a Do Gen. Mt. ‘A’ 198) 9293] 345,400 NorthCent.Con. Mt. 6 1904 109 a1 
2,444,129 Do Con. No. 1. -- & {134 36 | 6,219,794 Do Guaranteed ...... 467 1,628,000 Chicago & Tomah ..6 1905115 10 | 666,800 Panama Gen. Mort. 7 |1897 103 8 
2,500,413 North-Eastn. Cons. .... 4 /137 39 | 3,420,000, Do Ist Pref. Stock .. . 384374) 18,000,000 Chic. St Lou. & N. 6. 6 1951 116 20 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910, 129 31 
450,000) Do os, & Darl. A.. 5 (1717 2,530,000 2IO S00 G0, 6 cccesscs 24 25 40,470. “0 Chie. R. I. & Pac. 1 4,693, 800. Do Con.Sk. Fd. Mt. 6 j1905 120 32 
1,060,000) Do do Band C . - 6 \196 08 7,168,055, Do 3rd = 2 13314 Mt. Ex. Coll..... 5 1934, 102 5 |35,000,000 Phil.& Erie Gen. Mt. 6 j1980, 132 34 
8.162,747, Do West Hartlepool... 4 |137 uy 414,306 Do 2nd Equip. Bas... er 121 24] 4,763,c00 Cleveland Cinn.,&c., 1,399,000 Phil. & Read. Gen. | 
1,170,060 North Stafford., £20 pd. 6 324 24/ 4,270,375 Do Per. Dev. Stock... 5 116.19 Wabash Div. .. 4 ‘1939. 97 94 Consd Mortgage 6 ‘1911 129 22 
ae eo (Ra Ans. a eve 33 34 ( 9,007,608, Do dce.... 4 825 34} 4,000,000 Do Mich. Div. .... 4 1991, 80 93 | 1,872,800 DoImprvmt Mrt. 6 (1897/1068 
0 Comolidated Grad 44/150 42 ( 2,723,080 Do G.W. Per. Deb. Six. 5 109 11 | 6,250,000 Colorado Mid, ist .. 6 '1936 70 76 } 1,353,400| Pittsbrg. &Connelay. 6 1926 130 33 
PREFERENCE SHARES AND STOCKS, WITH 611,190 DoNth.of Can istMt.6 9499] 4,835,000 DoCons. ........ 4 1940 ... 3,000,000 St. Paul, Minn.,and ) 
D CONTINGENT ON @28 PROPI 409,400 Hamilton&N.-W.IstMt. 6 | 98101 6,000,000 Dei. & Hud. 1st Mt., Mani. Mtg Scrip 4 |:940' 88 9¢ 
IVIDENDS TIN & FBOPITS 520 J M cata 4 6 ¢ " | 
OF BACH SEPARATS YEAR. ,000 Jamaica ist Mortgage.. 4 10 "Penns. Division’? 1917 135 40} 85,400 8.&N. Ala Bds. Gur. 6 |1903 10) 11 
—a— . ad 640,000 Manit’ba& N.-W.1Mt.1933 6 20 40 3,000,000 Do Mt.Bds(LonIs)7 1894102 6 106,200 Unin. Pac. Om. Bdg. 8 (1896113 18 
100,000 Melb.& H. BayUd.Ob.Bds 5 100 2 28, 435,000 Den. & R.G.1Con. Mt. 4 1936 73 75 869,200 Untd. NJerseyR. &0.6 (1894 
8,579,035 uotenton, Pref. No.1 a 134 26 458,400 Mid. of Can. Str. Ist Mt. 6 | 7 96} 8,050,040 Do Innp. Mort. ..5 |1928 64 6 | 1,133.800) Dr Qen Mort A 'VQON 16 17 
2,046,842) Do No.2 ........cc00 4 |253 35 1,072, 900 _ Do Cons. Mort. Scrip. 6 | £5 YT | 1,972,000 Detr,G.H.& Mil. Bds. 6 1918 98 102 F 5 
1,680,800 ae & |163 <5 104,300 Mntrl.& Chapin. ist Mt. 6 | 99301 | 2,875,500 Do Con. Mortgage 6 1918 98 100 FoREIGN Rattways. 
1995 Do 1884 .............. 4 13234 | 400,000 Nwfndid. istMt.Ld.Kds. 1 | 42 47 | 4'800,000 Gaivst.& Harris. 1Mt.6 1910, 95100 |Present Cl 
1,243,879, Do convertible ...... 4 [181 33 600,000 New Brunswick 1 Mt. 6 16 17 | 2,728,000 GrandRapids&Inid., \ desi © | Name - {Closng 
606,660 Cornwall Minerals .... .. 18 2i 759,210 _ Do Consolidated Deb. 4 103 5 Ist Mortgage .... 7 |1899 112 16 Bal | Prices, 
1,300,750 Furness, Con. Pref.. 123 23 260,000 New Zea., Mid. L. £10sh. 6/' 4 6 | 1,600,000 111. Cen. Ist Mt. 
360,000 Do Pref. Stock A . /116 17 743,800| Do Ist Mort. Deb..... 5 63 be Chic.& Spring. Div. 6 1898 )0: 56 18,000 20 Alagoas, L........... 
1,892,150 Glasgow & 8.-West. .... ‘% 133 35 | $2,000,000 Ont. & Quebec Cap. Stk. 6 148 50 | 2,600,000 Do Mort. Bonds.. 3) .. | 97i01 }2,2' 0,000 100 Auiatogenie (Chili) ‘and 
650,941, Do Pref. No.2 ...... 4 (132 34 4,907,381 Do Perp. Deb. Stock 6 134 °6 | 15,000,000 De Gold Bonds .. 4 1952105 6 ROU nie Secu tod 8190 
6,038, 798 Great East., Con. Pref. 4 132 34 676,000 Quebec Cutl. ist Inc. Bds 1} 18 26 1,700,000 Ind. & Vine. Ist Mt. 7 1908 124 29 | 850,000 190 =Do Debenture, 4%....| 97 98 
3,625,000, Do Redmptn Stk., 86 4 {120 32 200,000 St Law & Ott. 1st Mort. 4 99:02 | 1,402,000 Do znd Mortgage 6 (1900 103 12 |2,370,000 100 Argntne Gt. W. Deb, Stk) 33 40 
700,000 eee |130 32 820,450 Temiscouata Ist Mt Db. 5 , 24 30 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 LIT 22 22,600) 20 Arica and Tacna........ § ly 
1,499,952 Do “1% till 93, then.. 4 {128 3° 719,000 TorontoGrey,&Bruce,Rl | 16,000,000 Do Ter. Gd. ...... 5 11042 110 23 90,000) 20 Bahia &8.F.,L., guar. Ty 124133 
749,918 Do 1 rd 125 39 |_ of Can.Ster:Bds.1stMt 4 103 6 | 6,000,000 Long isid. Gid. Bs. 6 1931 116 23 | 13,500 20) Do Timbo ‘Br Gr. 6%.) 6p 78 
1,248,450! Do 1888 1126 28 103,500 —- Grey & Bruce | 20,000,000 Louis. & Nash. Bds. 6 1930 116 17 50,000 6 Bilbao R. & Cant. RI, 6 62 
1,365,000' Do 3} loa \Lth 13 of Gan. Bds. 1st Mt. 7 101 3] 1,960,000 Do Snkg. Fd. Bds. 6 1910 108 11 | 11,260 20 Brazil Great Southern..| 4 6 
12,819,520 Gt. Northern, Perp. Prf 4 |137 38 170,000 Wrleses & Manawatu 6,000,000 Do. Ist Nit. Bonds, | 610,3e0 100 Brazilian Imp. central 
ll 165,612 Gt. Western. Con. Pref 6 ,170 72 | Shares, £1 paid ..... 6) {irs N,. Orl. & M. Div.6 '1939'113 18 Bahia, guar. 7%....| 51 54 
14,003,187 Lanc. & York. Con. Pret. 4 |137 39 400,000 Do do Debentures .. 6 109 11 | 4,000,000 Do 10-40AdjstBds. 6 1894101 4] 431,600 100 Do6 %, Deb 8 Stock 1... 83 84 
1,600,000 Do Pret., 1888 ...-.< 34/17 19 219,480 Wind. & Annap. Pref. | 6,129,000 Do Gold Bonds .. & |1931 10! 3 [6,600,000 100 B_ Ayres Gt. Southa ‘L.| 92 94 
6,190, 315 L., B., &8. "O.Con. Pref. 6 |16S 70 Shares, £20 paid...... 4 | 12 14] 39,797,000 Do Unified ...... 4 1940 73 75 | 250,000 10 Do znd Issue.. ooe| 9 98 
2,172,960, Do 2nd Consolidated 6 |163 68 199,009 Do Debenture Stock 4 55 93 | 12,080,000 Manhattan Con. .... 4 1990 S9lul [3,000,000 10° Do Preference, 6%.... Wt 13 
6,636, 184 Lond., Chat.& Dov.Arb 4} 106 7 1,000,000 Memphis & Charles- | 2,600,000 100, Do 4 % Deb. Stock . 107 9 
869,532 Do 3nd Preference .. ..| 43 45 | 3,127,900 Atlan. & Lawrence Shrs. .. ‘49 61 | townGold Bonds 6 (1924 .. .. | 89%, — B. Ayres & Ensenada ‘L. 
$3,080,620 Londor. & N.-Western 4 {135 40 | "356/344 Chi.& Gd.Tk. Coup. Bos, 6 101 3 | 57,285,000 Mexican Cent. ...... 6 1911, 67 8 Ord, Stock ..... 2.00 28 33 
8,944,089 aapcen & 8.-Western.. 4 = = a 11 573,000 Mexican Nat. Ist .. 6 1927, 88 90 690,396 ae pl Preference .. cave woe 7" 
+999, ROE: escaence 4 | 136 : 10,470,000, Do 2nd .......... G |2917, 22 4 0 & 7% Deb. Svoc ‘ 
I TORS occ leccacs cancece 3;) 18 20 AMBBICAN SHABES AND Bonps. - 1,382,000 Min&StLou.Gld.Bds.6 |1921 110 15 } 281,473 100 B. Ayres Northn., L, Ord 186 91 
400,000 London, Tilbury, &. .. 4 {125 27 | Present | 2,615,000 Minn. and Pacificlst | 125,200 100 Do 8 % Preference ... . 233 38 
1,100,000 Man., Shef. & Lin, Pref. 4 |124 26 | Amount \Sé & 'Closng | Mort. Bonds 6 |1936 95 100} 154,505 100 Do 5% Mort. Deb. Str 112 16 
1,008,000 Do 1862 ..........06.. * a 64 or Name |! Prices} 8,261,000 Misn,S aulteSt Marie 1,000,000 100,B. Ayres & P. 7 7 = ly = 
1,000,000; Do 1872 ...........00- 6 |L'o 62 |Number. ja} &At. 1stMt.Gld. Bds 4 |1926, 98100 2,400,564 100 Do 4% Deb. Stock ....| 747 : 
1,080, 000! wa... . 5 |I4g 50 sree ne ——-—} 39,774,000 Mis. Kan. &Tex.1Mt. 4 BY 8B 11,916,993 }100) - DO6Z ...260000000000 | 34 38 
1500, ee 5 | 147 49 Sa | £ | 2,096,000 Nashville, Flor., mai | 5,255,520 100 B, Ayres & RB. Ord. sti.) &2 64 
1,000,000} Do convertible, '79 .. 5 |l4_ 45 67,607 ‘Alabamad.8. A. 6%Pret.| | 7 8 \ Sheff, 6Zist mt.bds | .. 9095] 33,200, 10 Do7 % Pref. Shares ..| 134144 
1,380,000) Do Souversibae, ‘Ss o- & j!4y 43 enon0! Do B Ordinary...... | 10 | 14 24! 30,000,000 New York Cent, Mt. 7 11903123 27 | 41,259 10 Do Sunchales Ext.Shrs) 11 12 
1,5(0,000| Do 1889 ..... .... 4 {lly 13 | £806,200) Atlan. ist Leased Lines! ,, 10,000,060, Do Deb Bds. .... 5 [1908 109 12 2,875, 000100 Do 4% Deb. Stock ....) 93 95 
£,230,0:.0! Do 189 .. 4 jtOr 8 | Rental Trust Stock. .| 84 86 11,500,000 Do G Deb. Certs. . 4 11905105 7 25,000. 20'B. Ayres & Val. pape 
#602, 038 Metropolitan . oe 4 [184 35 3 ta 3 | _. | 16,891,000 N.Y.,Lake Erie, AW. | Rly., L., 7 7% Pref. 4 6 
00} Do Irred, 1884........ 4 |12g 30 |(91492787 Atchinson, » Topeka, &c. .. | 5% 6 ist Con. Mt. Bas, 7 |1920 136 40 | 250,00, 10 B. Ayres Western < °°: vt 08 
200,000; Do do 1887........ : ts 30 | (6,020,000 Baltimore and Ohio ..190 | 70 72 | 3,705,977 Do ist Cons. Mort. 100,000 10 Do Deferred St 6 
1,600,000' Met. District .......... 97 99 Joy, "412,000 Central of New Jersey}j09 (113 ik Fund. Bonds ..7 |1920 123 37 30,000) 10) Do Preferred. . 10¢12 
26,763,788 Midland Con. Per. Pref. ‘ 137 3¥ 38,000,000 Central Pacific ........ 100 | 113233) 33,697,400 Do znd Con. Mrt.6 1969 73 76 1,152,457 100, Do4% Deb. ...... 99310°%§ 
8,850,198 North Brit. Con. No. 2 4 /izg 34 |40,209,600 Chesapeake & Ohio... ./ju0 [3 174173] 6,600,000 N.Y Ont.,& Wsn.lst 5 1939 168 11 8,716,080 100 Cent. Argentine, L. g. 1% 63 60 
2,422,485; Do E.& G. Pref .... 43/141 43 |10 "020, €00 Chic.Gt WestnPrf, “A” i100 | 16 20 7,625, 000) Do@nd.......s.-.- 4 1999 86 &5 | 700,000 100 Do 67% Debenture Sate \140 49 
418,605! Do Conv. Pref., 1874.. 6 |! 9 © 11,100,500, Do 4% Debenture . 1100 ) 39 43 {44,447,000 Ny. Pen. &Oniol Mt. 7 1905 174154} 2,090,000 109 Cen. Urugy. of M. VideoL.| 88 96 
2,290, 869) Do Irred. Pref., 1875 43)141 43 146,027,261 Chic. Mil. and St. Paul 100 | 61 614} 13,100,000 Do 2 Mort. Bonds ...1919 1 2 | 659,000100 Do Per. 64 Deb. Stk... 134 37 
604,888! Do Conv. Pref., 1875 41 .41 43 |29'732,900, DoT % Preferred..../199 120 2 | 28,784,000 Do 3 Mort. Bonds ../1916, ¢.1;/ 21,260, 20 Cond. d'Ka, L. gtd. 7%.., 8 9 
605,728} Do Convt. Pf£.8tk.1879 5 list 62 111,247,100 Cleve. & Pittsbg.Gar. 7%) 60 | 77.79 | 7,283,000 Norfolk& W.Gen.Mt. — |1991 115 17 | 20,000, 20 Cordoba Cent. (Le), Pref. 43 3 
AER) TD 60: ccccnnceecsees 125 27 38, "000,000 Den. &RioGnd.Cm. Stk. | 100 | 78 &}] 6,000,000 PDolmp. & Ex Bds. 6 ,1y34102 6 | 114,333) 10 Costa Rica sescedenensese 
1,004,000 Do Con, Pf. rd. Ag., 90 : 26 23,650,000 Do 5 % Preference . -|100 | 25 46 | 1,600,000 po Adjustint. Bds. 7 [192410 3 16,447, 20, DonnaTherChris,L.77%, br ue 34 
1,500,000, Do Con. Aug. 1893. 25 (45,696,775 — Central ...... 109 | 924933) 12,245,00°' Do 100-year Bds... 5 '19399 62 64 124,006 | 16 Dyinsk aod Vitebsk, L.; 23 34 
1,181,250'N. .Eastrn(Blycth & Tyne) 4 ae 2 34 10,000,000) Do 4% Lsd. Line Sik.| 100 | 91 96 | 43,393,000 N. Pac. ist Mt. Bds. 6 1921 1:4 i6 16 Do Registered ........; 224 34 
11,004'640; Do New Pref. 76... 4 |137 5 49,466,500 Lake Shore, &. ...... 100 (234 35 | 19,216,000 “0 Gen. 2nd Mort. 6 /iy33, 78 8y | 663, 000 100 East Argeutine, L.,g. 7%, 33 36 
700,000 N. London 44 % (max. 5) 43 168 6u 52,500,000 Louisville & Nashville! 100 | 453457 10,791,000 yo 3rd Mortgage.. 6 |1937) 66 60 360,000 106, Do 6% Debenture Stk, 75 77 
250,000, re - 4 j146 45 47, 641,100 Mexican Central, Lim.,| “| 3,125,000 Ohio& Mis. 1st'in. Mt. 5 ‘i932 103 6 15,000 20 Gt. W. of Brazil, L., g.74, 142163 
971,000 North Staffordshire. ... gi 6 Com. Stock ...... 100 | .7 8 | 17,707,000 Oregn.&Cal.1Mt.Bds 6 1927 7% 30 306,250100' Do6% Debenture Btk. i068 
,000) Do 1873 ......++-+ a i148 50 147,000,000 | missouri, Kan. & Texas) |100 13 13;} 2,152,000 Panama Subsy. Bds. 6 1910' 92 85 | 166,000 100, Do 6% Exten. Deb. Stk. | 93 95 
079,740, Rhymney........ 31 |13:0u0,000, Do New Preferred ..!199 | 24 26 3,000,000 Pen.Con.Sk. Fa Mt. 6 | 1906,115 20 |1,400,Cuu 100 Interoceanic of Mexico, 
2,172,580 8.-Eastern, Con Pref .. * (66,428,300 New York Cen. div. pay.; ; 9,900,000 Do 44 Gold Bonds 44 1913 114 16 6% Debenture Stock..| 41 43 
2,640,820} Do Preference ...... 6 |167 6% | in London 4s 14d...) \100 1106 1 | 3,000.000, Do Eq. Trust ....4 1914103 7] 85,000 10 La Guaira & Caracas.... 7 8 
719,176) Do Vest. Comps’. Sti. 4 [134 35 {77,414,500 New Yk. Lk. ried Wet, ~|100 | 123124] 3,000,000 Do Cons. Mt. .... 4 1948 163 10 370,000,100 Do 5% Debenture Stk.| ¥6 93 
1,009,311'Taff Vale Pref. Stock .. 4 '127 9 | 8,536,600 Do 6% Preferred . 1/2 29 | 20,000,000 Pennsyl. Go. 1st Mt. 41991 112 14 | 134,624 20 Lemb. Uzern. assy 6. 6% “8 re 
ceases = }59'113,982| New York, Ont. ic. Mee | 15,164) 42,963.0 © phil. & Read.Gn. Mt. 4 1958 77 79 | 40,000 20 Lima, Limited .......... 
. z IDIAN RAILWAYS. sf 48,000,000 Norfolk & Westn. Pref. 100 7 19819, 23,971, 097; Do ist Inc. ...... 5 |1058, £04 14 
49,000,000 Nthn Pacific Com.8tk.|109 16,176,663) Do 2nd Ine. ...... 6 ‘1958. 20-23 -|2,264,720 100 Mexican, Limited ......| 102174 
2,200, 000] Bengal & N. West, Ltd. é lia 14 [36,658,612 Do Preferred Stock..|109 | r8tu4, 13,200,624! Po 3rd Inc. ...... 5 |1958, 14 17 [2,654,100 100, Do Ist Preference 8%. .| = 8) 
1,000,040; Bengal Centra’, L., Gtd. 34 20, (62, 629' Ohio & eens Os ae 99 | 14s 263 18,00:),000 Pitts. Cinn.&¢.G. Bds 4 1944106 7 }1, O11 ,960 100) Do 2nd do 6Z..........! 1 42 
+ith net earn. £6 pd 55 5§{ 4,030,006, Do 6 % Preferred Ke 2,400,000 Pitts Cleveland and | 2,000,000 100 Do 6% Perp. Deb. ‘Stic.| into at 
8,000,000 Bengal Nagpur, L., s Std} ug ig [228771200 Pennsylvania ........ eo $7050: Toledo Gold Bds.. \1922 112 16 | 60,000 1¢, Midland Uruguay ,L.) --| 263 
+} surplus profit “" (40,332,361 Palladaiys. & Reading. | 690 C4} 6,998,000 St Joseph and Grud. | 1,179,462 100' Do Dotatine Btock ..| 60 62 
7,560,300) Bom., Baroda, &c. Gtd. 5 385 3200 (19,714,28¢ Pitts. F. Wayne & Chis, Bay Island ist Mort... 6 |1926; 65 71 60,000, 20 Minas & Rio, L, 0 gia. 1% 1415 
860,000 Delhi. Umballa and K. “i §2 90 7% Gud. by Penns. ../199 155 53 | 1,071,000 ‘StLouis&San, Fran. | 25,528, 20 Namur & Liege ; By the | 
300,000} Do Deb .............- U4 7 |20,000,000, - “Luts 8 Western) Ist Mt., Miss. &W. 6 }1919 130 20 ta. ae p.an. { Belgian) 123134 
shol4|Kastern BengalA, Ann. a/to 244 5) 6X Ub PERE. one can1 6 2) 6,166, 500, 7. 2nd Mt.,B & 0. 6 11906! .. .. 9,626, 20 g. 6 pref. “Govmt,| 27 29 
74,936} Do ‘* B” Annuities .. 9/| 283 Se 2,490,000 'StLou. Bag. 67% letPref. 199 1¢4 6 5,000,000 8¢ Louis Bag. ist Mt, 7 ed 130 34 96,6:9 10 Niteute failways, Lim, ,| 18.18 
848, 666| Do Debenture Stock.. 4 [128 <2 3,000, 000! Do 3% 2nd a Pref. stk.’ 1100 | 44 46 | 18,345,000 gf Paul, Minn. and | 69,08:,310 Do Preferred Con. .,.,' 98 9 
166. “491 E. Indian Ann A.1953 o/1li as .. > 20,000,000 St. Paul, Minn. & Man.) a Mani. ‘Cons. Mort. 44! 1933! 101 69,081} 10, Do Deferred Con, ....| 88 8% 
624,900, Do Annuity B...... 9.34} 29 ft ee Oh abet 14 0 3} vee South Pacific Ist Mt. 6 j1906 1 012] 40,000; 10!N.-K. of Uruguay,L7% Pr.| | 13 43 
3,479,779, Do Def.Ann. Cap. Gta 1,250,000 Tun. Rail. of St Lou. 67, 100 v4, ‘ 7,000,000 Term. Rd.Assn of St. | 6,081) 20 N.-W. of Uruguay, | nal 2) 3h 
4%+ (th surp. raat 76/3 ee 37 [J0,868,500 Union Pacific ........ 109 | ied a. Louis 50-yr Ist Mt. 44/1939 103 5 £380,160 100; Do 6% 1st Pref., wal 22 at 
3,070,220, Do ClassD .......... 6 39 125,000,000 Wabash, &c., Com...../100 fe" 21,049, 900 ‘Texas Pac. tstMort. 6 \2000' 83 86 | 291,447;100 Do 6% 2nd Preterencs iv i2 
1,435,650; Wo Irred. Deb. Stk... 44 13 45 124.000.000, Do, Preference =++/100 | 143 27,229,000 Union PaciticlstMt. 6 - 106 10 | 398,000'{00, Do 6% Deb, Stock, &c,| 83 84 
20,000,00C'G. Indian Peninsl. Gtd. 6 |1%4 67 [25, 720,000, Do “B” Deb. Certs.. 214 23! 4,939,000 "yo Coll. Trst Bds. 6 | 79 8&3 44,607, 20, Ottoman (Smyr. to Aldin) 14 15 
2,701,450, Do Deventure Stk. .. 4 (131 34 1,323,000 Vicksb' rg,Shrevept. 
5,000,000 Ind. Mid. L., Gtd. 47, 4/226 19 Oourgsncy Bonps. | &e., PriorLienGold | 173,416' 199|Porto Alegre. &. Deb, 8t,| 59 & 
nishenclae 8 supine ae ta % Rea on 10 | 3,990,000) Bonds << seecas - 6 1915 108 4 | 72,120) 0/Provl.Orel.Vitbok gud.6| «> 
1670 Madras Gtd. .......... 6 |146 43 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 jigs (UF 29 | WestPenu.Gold Bde. 4 1923109 6 | 241,956)" g)Quebrada Ry. L. & Upr. 
ose aoe ey eee . 43/137 41 | 1,000,000 Albany&susge. 1Mt. 7 | 1996) (=3 28 24,243,000 West Shore Guar. 4] .. «. | 400,000/;00, Do 6% Deb Stock ...,| 65 70 
600,000, WM asia ven cndee 45/128 32 [12949300 Abchan.s 9” San. Ke . 1,500,0/ Wheeting& Lake Krie “- 1,200,000| jog Becife& San Fran. L, gud.) 34 86 
384,700 Oude and Rohilkund | Gea, Mt. ‘Gli Bds 4 |y9ag) 774 8% lstMort.(Wheeling | 71,843) 20 Riga and epeers onias 
Debenture Stock .... 4 {100 4 (74,600,000 Du “A’ Coup. Bda.2} gag) 25 29 Div.) Gold Bonds & 1928 95 98 | 60,000 19/Rio Claro 8. Paulo ......) 1% 15 
200,000 Rohilkund & Kumaon L 64\114 15 | 6,0¢0,000 Do 2nd Mort. Bds. 4 | ,, | 38 32 ‘ia 600,000] 190, Do 0%, Deb, Stock. ...°: 11s 20 
71,097 Scinde,P.&Del.*A.”An ¥/11| 24 26 |10, 000,000! Balt. &OhioGld. Bas. & | 1995/116 17 Sraea.ine Bonps, &e. $9,610! ju Royal Sardinian ........ | 6g Bd 
800,264) Do“ B” Annuities .. 9/:| 254 94/10,100,000 DoCons. Mt. Bde 6 199s) 117 19 £ 60,4165) 1 Preference ..... sof B 83 ¥% 
3, £8 000:8 South Indian Gta. .... 44/13¢ 40 (10,667,000 Balt.& OS Wist Mort 44 1990 _ 10 134,000 Alabama Gt. Sthrn.. 6 | 1905, 96.95} 92,0u 6/ Reval Swedish..........} r 
500,000 Sthn. Mabratta, 1.23% 3,000,000 Balt. & Pot. (Main) 6 1911/10 24) = 476,000, Do Gen. Mort..... 5 |1y27| 86 83 38,006) | aa © Preference ....... ove} S se 
hl net earnings........ 115 18 | 1,500,000 Do (Tunnel) ben ge 6 (191) |L17 zt 748,500 Aia.,N.U.Tex.ac. 0.6 | 87 89 | = 39,857 Sauore. and Meuse....../ 149/06 
2 v2.0 © Deb. Stock ..... . 4 |SL7 20 | 6,cu0,v0u Beech Creek ist Mrt. 4 |,y3¢)!0% 6 1,048,390 Do 2nd Debens, .. 28) . ; 23 33 19,991 Do Preference . wee seal 14gloz 
990,000 |Nizam s Stat —Guar. .. 6 {116 1v | 6,600,000 Burl C Kavids, a. 5 1906|.02 7 1.791.800 Allegheny Val. guar. .. 1910180 32 100,006) dlaan Paulo(Braz.) L. ....| aad “ 
850 Do Mortesge Deb .. 4/105 8 [13,923,601 Can., Southro.,l Mt.¢ 1998,106 4v | 05,200) Atianticlst Lesd. La. | 760,00 10 | Do 54% Dsbenture Sibi. tid 
421,500; Do do Regd. ........ 03 6 132,040,000 Cen. of N, Jersey | Kt. Trst.,44Mt.Db 4| .. | 9294] 19,687| g0/Smyrna & Cassaba L. ..| + Saud 
Bov.wey) West of inaia Portness, 6 | 60 65 | Gen. Mort: «5/2987 |Li6 18 713,800 Baltimore & Ohio .. 6 (1506/1024 6,25) %| Do7Z% Preference...,.. 15 20 
' Sa ano! Dn Deben i172 Rtaek.. & | Qu 96 |25,883,000 Cent. Pac, 1st Mit. 6 | 96-8)105 7 | 1,921,800 DO .....-.+-e00e- 6 '1902 12 14) 737,606) go)South Austrian ..,.. : 
2,904,000 Do Lund. Gnt. Bds. 6 1900| 98300 1,990,600 TO pn dschesonasos - 6 1910120 22 3v,000} "20/3. BraziiK.G do Bul7Z% iit 7% 8 
——— BRITISN Pocasesions | _ ____ |2°4346,00/Chesa oan One | = s 1.416,e00! Do 1877 .......... 6 | = us = Beg: Ov ‘ Deo tt Gout os Bob gl oe 
| Ist Mortgage...... | 4926 2,400,000) 1D ' sccccesecccecs 4}| 1933140 1% Oo Swedish Cen bb} ¥o 
13% ore! Atlantic & Nth.-Westn. “” 18,488,009, Dv Gen.Cou . Bda. 4s lygz| 76 77 875,970 Chic.&Aitn.Cou. Mt. 6 1903118 £0 | 216,008/100) Do les reference tach 66 60 
Gtd. Ist Mt. Bonds .. 6 liz 19 24,916,.00 Chic, pd N. Pacific | 740,900 Chic. Mast Paul) M. 7 a 120 % Seat) 6 Taltal Lrdiuary coe] 39 35 
625,130 | Buftalo& L. Hurong)0 sh 6/2) 12:23 | Gold Bonds.......6 104° 682,250, Chic. &t. P. & K. 8tz. 25,767| 24) Weat ae BR seveccobss 6317) 
ions Do ist Mt. Perp Bda. 61) 126 33 8,000,000;Cinic-& Wat. Deb. 6 |1933 ine of EEE ce ncneaes ‘102 4 1000 # Do 64 % Preference... 165175 
168! Do Bonds, ud Mort. 64,129 33 '10,600,000 Chic.&W.IndGldBds 6|1932/119 x5 | 600,900 Cleve., Commio., dc, ., Libis 125 20 | 
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RAILWAYS. 7 _BREWERIES, &c.—Con. ; COMMERCIAL, & &c.—Con. FINANCIAL, & 
AILWAY See __ s tat ee en —Con, 
____Fonsior R y is Name. losng| 3 | = Name. Closng g ie Ps 
3 sas leneans a | & ces! 2 | £ Prices z Namo, 
a ‘Prices | > | ~~! —— | qxemeem jecen jean 
ee ee \Combe & Co, L., Pref. ..../ 128:3 } 10 10 Assam Rail. & Trade., Pref., 11 12 25) 6 ee sae see 
Al s Debs., red. 1913..... . 8% 9 7 8tk 100 | Do Debenture Btock...... 111 : 10 | 10 |Anstralian Pastoral .... 2 3 (Stk 109 (Ao wee Jobe a nanoe Le 11 
100 agon brn Mort Deb. @' xe a3 | 10 | 10 | Daniell&Sons’Brew's L.Ord 2 5 Bell, R. & Co., Limited ....| 23 22/ 10 British & +104 6 
‘Brasil Gt. Sout Con Bahia, 1 6 93 67 | f2 | 10 |Distillers, Iamited, Shares 16416 & | 5S |Rell’s Asbestos. Limited...’ 33 4. | 35 2 eritiee 8 Amerie t Mrs Ll) 
100 a Seen of ot an Stk |100 Inns Debentures ....»- 16 17, 11 Bind, J. & Co., Limited .. i Stk 100. Do 447 —. >. 6b, id. af 
; Sa cence OB) 72 En SIREN. +000 oon 00s 6) 6 Limited ........0.| 4% 6¢ | 25 | 2 seers) OD1Gi 
100 [Gonde ¢'E 9 eeeneates---o+ & 8 4 6| 6 | he Eeeicrence............ 4b6! 5] g Sonne Sadat kd 21S Brito American and ves] 26 7 
100 |Costs The “Ch eee 6a ak 62 | ,,© |. 5 \Giliman and Spencer, L.....| 3 3%) 6 | if Brooke Simp & Spiller,“A’| 2: y arb, Wrks, Trust 66 70 
} way af trenet,.-0-ss2. > 3, 173183) 36 |200 pes. 5. n & 6o., L., 3&6 5a it ° © ee beens and Co. L.| 1.48 10 ; ‘Caledonian and Australian | 9 
Seer te isc g| fa ae | SUK 100 | Be Rreerence 0022S 711 "8 “8 prpan a Magy Lama | Malek | "2 | 'T canedn Gompaig'""-"| 
100 | Macahé & Campos, Debs. .... & | (0 63 | St® 100 | Dob% Deb Stock ........125 27) € | Bucknall (H. Bucknall and .. |. Canada North-West Land ra 4% 
i. i a banilla... ; ‘ye 3} ,.6 | 6 Hodgson’s Ki ngston Brew.L 6 3 OTD csnennkecterat- €2 74110 | 4 ‘Debentu 13 
100 pe oe Boveses 6) 97: co - )100 Dos’ Debentures .....222 14] 7 7 Campbell & Sons Robert, L. q 21! 4 Petts, Coreraan Lj 243 
15) (Mogyana (Brazil) Deb. Bonds 6 | e9ict = Lion Brewery ‘Limited .... 37 39 1100 100 Cantareira Water, 6% Deb.| 98 1¢2 of Aust L) 2 
i) |Moscow-Jaroslaw, gtd. ...... 6 103 10 | Do New ..«--.-.---0-0-++ 12.18) 10 | 9 Cassell and Co., Limited ..{ 14 15 18 | 13 ‘Hudson's Bay 
| 1oo Nassjo Oxcarshamn, A and B 2} 20 95 | 2 20 Do Perp. 6% Preference .-/ 25,7 |. 100 Catalinas Ware., 6%, Debs... 46 8° 24 Imperial Property Invat., i tedia 
ite Nitrate L ist Mt Bonds... 6 102104 10 | 10 ManchesterBrew'ry,L., Ord.| 32413 | i610 Ceara Harbour Corportn. Li an 0 o| 8 International Fis avat L °° 
i Northern of France....... as a re = . ogc reterence -. --++| 14 if 100 100 Central Produce Market of! - LOO 100 jLrish Light Ris. e547 123 i 
* eee 
100 N. a — re € : 10) = 1% | 10 Do 6 % Preference ...... 13 124] 19 | 40 Rens: W Granaries 1 or 23/37] 3 ‘Land Mortg: 
100 Rertnery ot Eres to Adin)... © 07 10 es Paes 'd Preference’; Lord 1(0 @, | 10 10. Chicago Packing & Provision sf 9, t8 [100 | 100 Eohgaieee satin Be: sstott 
1% | Do Nev-Aweeatiug do @ 4cF 30 | Bik tie |B ¢ Deventare: "gn | 2 | A Gly ion, ie] aM 1 3 let ¢ More Hass | 
a | ins Dabenleres <c:-.:<e 8 105 7| #| & New Westminster Brewy.,L | @ it Stk 1¢0 0 39% Debenture Stock.../01 4 | 16 2 Law Debeuture Corp, L.”. 174 
00 | DoBeraikeuy Ext. Deb, .... 6 103 5 4) 4). Do6y Preference ........ ee 10 | 10 City of Santos Impts., Lim. 64 7h Stk Do 4%, Perpet. Deb... 1 
toc | To Tireh Exten. Debent .. | 96 98 Sit So pret pia Browry, Is. ord) e, zis Cie. Gen. des Asp alt. Lim. oi Oe} 4 London & & Africon ine” -i94 : 
= te, “od Med. «a § 1 1'| Stk 100 | Dob % Debenture Btock.. 97100 ' “5 | 5 Bete Se ouswetooneres | Ee to | ‘94 ante hay Invest. af 
10 Prov. Orel Vitebsk, gtd. 6 wi 3] WwW 10 Nottingham Brewery, Lim. 53 « [Stk 100 “Posy Palace, A "| 8 ay naucial Assn, b| 91 
ee ; reference ........ bs © Stk 100 0 6% First Deb. Stk. 1887 \ - . 10 Natal 1: 
30 ae ee. soot e ohio! Stk 100 Do ist Mort. Deb. Stock & 8” |xek 100 6 a te | 19 ed and, (fe Limited .. 4} 6 
Sagua La Grande ............ 7 96109 | 8tk/100 Reid's Brewery, 6% Pref. ../128 °0 |atk 100 Dost a ae it i % ( 6 Notional Discount, Lim : $ 
: M0 Bm} rna&Cassaba istMrt.Deb & 1011 3 To on Pair Bob. Stock erat? - eux an Dalgety, yond —— <s""luee = 26 | 24 New Zealand eon oe ae 
> ee eee $ juetat| 10 | 10 | Do Preference ...-1..... | MAIS 100 | Do de Tered: Deb: Stock. 18 100. |:09 [100 | De Pesaran gd + 
$0 Bouthern of Franee......... - 3) 179284 10 | is “oe nee Ses Ena SE one 7 7 Devas, Routledge& Co. Ltd. 08 72 4 6 N. Zealand TrustE an, L.) 3} 4 
: .  @ | gpheanget V1 40) BOC Z & SCECECEIUS.ccccscses } " | ‘ > 7 
so United of the Havana 2... 8 sehr] a0 | 6 Smith, Garrett&Co..L.,Ord.| 78,22) 10 10 Hartman sss cnccegeoee 81 4 [sth 100 Noren british aastsa’is7"| 8 
> 3 : +8 18 (2!) DVO QO_ FPL... .seeee- . &. % pes 6 
ae Weta of Buenos Ayres Bods. © (118 13'| 10 | 10 Threlfall’s Brewry, L., Ord.\ 1 31°) 19 10 Riey Brothers, Ldmnited 1...) 9898 (oe | | DOS tsved. Guaranteed) 4046 
= Do Morte e Debentures .. & j00%2 | 10 | 10 ame yrecmee Fieababuneke a 10 | Field (J. C. and J ), L. 6G] y | 1 Oceana Transvaal “a L/ 1} 
199 West of San Pauio Deb....... 7 103 4. ue | 10 oon = Lea es Deb ‘us a is | it Fore Bizect Wore house | L i 4 Stk /100 Peel Kiver Land, &., L’ ..| 91 93 
1p) Zafra and Huelva Bonds .... 8 3_ 3}/8tk 100 “Watney : 6 ry pecdhens. 6 & Sone, L. 42 ue dé [Stk |160 | Peruvian Corp......0..0003) 318 
- BANES. INSURANCE COMPANIES. otter Porter, and Cs, Le) 150164 fea 100 Soa: sooo] UE 
ee a - a z* noe ' : S at en Mete Ose L.| 82 9b! gg 1g Queensland inv tnvestinent end ” 
: 3 | : i r0ldsbroug or’ | 
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LIFE 


OFFICE, una, 


' Chief Office, ST. MILDRED’S HOUSE, POULTRY, LONDON, E.c. 


West End Office, 2 WATERLOO PLACE, PALL MALL, S.W. 


Extracts from the Forty-Fifth Report of the Directors on the operations of the Society for the Twelve 
Months ending 31st December, 1898: 


PROPOSALS RECEIVED .. 
POLICIES ISSUED - 
NEW PREMIUMS ... 


. eee eee eee 


SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD 


ANNUAL INCOME 
ASSETS ... we 
PAYMENTS UNDER 


POLICIES es 


10,922 for 


£3,433,237 
9,633 for 


2,920,947 


re a 108,399 
ve 250,061 
Z 957,685 
vos --  §,257,426 


11,500,000 


There is nothing desirable in Life Assurance which the Society does not furnish 
cheaply, intelligibly and profitably. 


ye 


THOMAS G. ACKLAND, 





F.LA., F.S.S., Actuary and Manager. 


JAMES H. SCOTT, Secretary. 


Liberal Terms Given for the Introduction of Eligible Business. 








MELBOURNE BARBOUR TRUST THOMAS & DAVEY, 


LOANS of I883, I8S4, 1885, 1888, 1889, and 1891. 
Notice 's hereby given, that the INTEREST due on 
the above Debentures on the Ist July next will be 
PAID at the office of the National Bank of Austraiasia 


(Limited), 123 Bishopsgate street Within, London, | 
Coupons must be leftat | 


E.C., on and after 2nd July. 
the office of the Bank three clear days for examination. 
W. W. OSWALD, Manager. 


The National Bank of Australasia (Limited), London, | 


18th June, 139. 


(CENTRAL PACIFIC RAILROAD 


(CALIFORNIA AND OREGON DIVISION), 
Me-srs Speyer Brothers herebv give notice that 
they are prepared to PAY the COUPON due Ist July 
next (less income-tax) on the above Bonds issued by 
them, at their Offices, on ond after the 2nd proximo. 
The Covpons must be left three clear days for 
examination. 
No.7 Lothbury, London, E.C., June 2ist, 1£94. 


COUPONS due Ist July, 1894, domiciled with 
sentation at their Office, 72 Lombard street, E.C., as 
usual. 


nation. 
London, June 21st, 1894. 


QT CATHARINES CITY BONDS 
h (CANADA). 
COUPONS due 80th inst , domiciled with Messrs 


Bosanquet, Salt, and Co., will be PAID by Lloyd’s | 


Bank (Limited), upon presentation at their Office, 72 
Lombard street, B.C.. as usual, 
Coupons must be left three days for examination, 
Loudon, June 2lst, 1894. 


Wit ESDEN PAPER AND CAN- 
VAS WORKS, WILLESDEN JUNCTION, N.W. 
Offers are invited’ for the purchase by Private 

Contract of the above, together with. the Business, 

Machinery, Plant, Steck, Patents, Patent Rights, 

Trajze Merk and Property connected therewith, as a 

going Concern.—Full perticulars and orders to view 


mey be obtained on application to Mr A. E. Healev, | 


at the Works, or of Megs:s Burn and Berridge, 11 Ola 
Broa: street, London, E.C., Solicitors. 











(ity OF TORONTO BONDS.— |}. 


Coal Merchants & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STZAM COALS. 


BUTE DOCKS, CARDIFF. 


Telegraphic Address: ‘* ARGO, CARDIFF. 





| Publications. 


| JUST PUBLISHED. At all Libraries and Bookseilers. 
Demy Svo, cloth giit, 6s, 


FALLEN ANGELS: 


A Disquisition upon Human Existence. 


An attempt to elucidate some of its | 


mysteries, especially those of Evil and 
Suffering. 


By ONE OF THEM. 


| Eastern Morning News: —“ The book has many 
scholar and a thinker.” 
though charming strain. . . 
| iathe world.” 


mind, and imbued with a living religious faith. 


There is much iu the book that is suggestively 
valuable.” 


adaie 
| London: Gay & Bird, 5 Chandos £t., Strand. 


LOMBARD STREET: 


A DESCRIPTION OF THE MoNEY MARKET, 


BY 
WALTER BAGEHOT. 
: Tenth Edition. 
| WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 


By E. JOHNSTONE. 


‘The merits of the book hav 
nised.’’—Scotsman. 


e been long recog- 


| “No library should fail to substitute this edition for 
; any other one it may possess.”—Pal: Mall Gazette. 


| Loudon: Kegan Paul, Trench, Trubner and Co., Ltd. 
j Paternoster House, Charing Cross roaa. ; 


charming passages, and the language is that of a 


| National Oiserver:—* All is written i 
Messrs Bosanquet, Sait, and Co., will be PALD onand | eee | 
after 2nd July, by Lioya’s Bank (Limited), upon pre- | ; 


prove that man had an ex'stence before his birth | 


| People :—* The work of a thoughtful and ivate 
‘ ) oe : ght cultivatec 
Coupons must be left three clear days for exami- | a 





SECOND EDITION. Crown 8vo. Price 2s 64. 
A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER EAGEHOCT. 


London: Longmans, Green, and Co. 











ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


| 
{ 
| 
1 
| 
| 
' 
| 
| 
' 
| 





} T “7 

‘PUNViLLE'S OLD IRISH 

WHISKY is recommended by the Metical 

Profession in preference to French Brandy. oid. 

hold the largest stock of Whisky in the hich 
Awarded Gold Medal at every Exhibition at can 
exhibited. Supplied in casks and cases for . 
use and exportation. Quotations on application © 
DUNVILLE and CO. (Limited), Royal Irish 
leries, Belfast, or at their London Offices, 4 

| 


buildings, Strand, W.O. 
ik eae 


| QILVERFD — PLATE GLASS 
for LOOKING-GLASSFS, with or without frames 

Silvered by new a with ne a uailed 

to injury from dam eat, or handling. VU 

dil Sapien, tariffs, and estimates 0D 





in aw 
application. 
THE PATENT SILVERING COMPANY (Limite4). 











NICES.—OVERMANTELS IN HARD. NW" 
Latest desiyus, M aan pe. — quality. 
framies re-vilt. Old glasses re-suve . 
THE PATENT SILVERING COMPANY Limited 

| 10, 12, and 14 Lower Kennington lane, 


manmiiils OR- 
(jILT CHIMNEY-GLASGES, woo, 
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qs LAGUNAS NITRATE CO. 
(Limited). 

In consequence of the great, number of applications 
for Shares, the Directors of the avove Company have 
decided to CLOSE the SUBSCRIPTION LIST at 
Noon to-day (Saturday), for the United Kingdom. 
The List will remain Open for applications from the 
Continent untii Monday evening. 


THe LAGUNAS NITRATE CO. 
(Limited). 
Incorporated under the Companies Acts, 1362-1390. 
SHARE CAPITAL, £60,000. 

Divided into 180,000 Shares of £5 each, of which 
60,000 Shares are reserved for the Vendors. 
ISSUE OF £600,000 SHARE CAPITAL: 

£1 per Share on Application. 

£2 per Share on Allotment. 

£2 per Share on 31st August, 1894. 
Shareholders desiring to have Share-warrants to 

Bearer may pay up in full on Allotment and 

Bearer Certificates will in due course be issued to 

them on written application and on payment of the 

Government Stamp Duty anda fee not exceeding 

6s. for each Share-warrant. 

DIRECTORS, 
Colonel J.T. NORTH, Avery Hill, Eltham, Chairman, 
EDWARD EDMONDSON, Esq. (Messrs Gunston, 

Sons, and Co,), Liverpool. 

GEORGE FLEMING, Esq. (Messrs Robinsov, Flem- 
ing and Co.), London. 

ROBERT HARVEY, Esq., No. 1 Paiace gate, W. 

— JEWELL, Esq., Hall place, Bexley, 
tent. 

RICHARD ROBERTSON LOCKETT, Esq. (Messrs 

W. and J. Lockett, Liverpool). 

T. DOUGLAS MURRAY, Esq, 

Windsor. 

BANKERS.—The Bank of Tarapaca and London 

(Limited), No. 43 Threadneedle-street, London. E.C. 
SOLICITOKS.—-Messrs Budd, Johnsons and Jecks, 

No, 24 Austinfriars, London, 12.C. 

BROKERS. 
Messrs Montsgu, Oppenheim, and Co., No, 22 Austin- 

triars, London, E.C. 

Mr Welbore Stuart Kllic, No. 20 Threadneedle street, 

London, E.C, 

AUDITORS—Messrs J. O. Chadwick and Son, No. 95 
Finsbury pavement, London, E.C. 
AGENTS IN CHILI— Messrs North and 
Iquiqne 
MERCANTILE AGENTS IN ENGLAND. 
Messrs W. and J. Lockett, 12 King street, Liverpoo’, 
and Nos. 93 and 94 Gracechurch street, London, E.C. 
SECRETARY—.J H. Grettor. 
OFFICES OF THE COMPAN Y—3 Graccehurch street, 
London, B.C. 
PROStE TUS. 

This Company has been formed to acquire a portion 
—being about 200 Estaeas of 40,000 square varas 
(Spanish yards) each in extent—of the well-known 
Nitrate Grounas of the Laguras Syndicate (Limited), 
ani which are beiieved to contain the richest deposit 
of Caliche in the Province of Tarapaca, Republic of 
Chile, together with the Oficina recently erected 
thereon, 

This property is now in direct communication with 
the Port of Iquique, over the lines of the Nitrate 
Kailways Company (Limited), and the Lagunas 
Syndicate has, at a considerable cost, extracted a 
large quantity of Caliche, and erected on the grounds 
to be acquired by the Company an Oficina of the 
most improved modern construction. capable of 
manufacturiog 300,600 quintals of Nitrate of Soda per 
month, 

The Syndicate has also obtained and brought in 
Pipes into Lazunas a supply of water, and the Com- 
pany will have the right of using one-third of the 
surplus water of tie Syndicate after supplying, to the 
extent of 3,000 gallons a day, the prior requirements 
of the Nitrate kailways Company, Limited, the Com- 
pany contributing one-thicd of the cost of maintaining 
the water supply, ana so in proportion for any larger 
quantity taken. 

The Synaicare was formed in !889 with a view of 
ecquiring and developing the Lagunas property, and 
its original Share Capital represented only the prime 
cost of the Grounds, at a time when no railway com 
munication with the Coast existed. It is now selling 
(at a profit) to this Company a portion only of its pro- 
perty, with an Oficina in cemplete working order, 
and itis felt, especially having regard to the increased 
demand for Nitrate of Soda, that the time has now 
arrived when the first Oficina erected by the Syndicate, 
and the Grounds which it is selling to this Company, 
should he ‘acquired and dealt with as a working 
Nitrate-producing Establishment on a scale and with 
a Capital more approximately representing the value 
of this part of the uaderiaking of the Lagunas 
Syndicate, 

The following table shows the decennial progress 


in the exports of Nitrate from the West Coast of 
South America :— 


Clewer Lodge, 


Jewell, 





Tons. 
i ee sduheneusdualanaeie en 80 
a ee West teal 10,000 
1850 Miihwwne died ne: kddni gical 23,000 
1860 tNailbatibicainbanen we 55,000 
i870 iisneee . peed 
1880 B0neer ces ccs ce seoeee 225,000 
1830 1,050,000 


The business will ve taken over asa going concern 
as on the 30th of June, 1694. The Company will have 
the benefit of the contracts entered into by the Syndi- 
cate previously to the +Oth of June, 1894, for the 
Supply of Nitrate, and the Company will be bound 
by, and will have the benefit of, the Agreenunts 
‘ntcred isto by the Syndicate with the Nitrat- 
Railways Company, Limited, for the carri+ge of 
Nitrate and goods to and from Iquique ; with Messrs 
North and Jewell, as Port Agents in Iquique ; and 
with Messrs W. and J, Lockett, as Mercantiie Agents 
in England ; aad wiil also trike over the services of 
tne whole orgreater part of the statf of the Syndicste 
Jo connection with the Osicina, which is now al.eady 
Preducing Nitrate on a very important scal-. 

The directors believe that Owing to the valuable 
nature of the Caliche deposit, aud the tacilities fo; 


arene 
i rr a 


| 
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manufacture which will be possessed by the Com- 
pany, the profits from the production of nitrate will 
be very large, and that the manufacture of iodine will 
also prove a source of profit, and they have reason to 
believe that the dividends which this company will be 
able to pay will be very large. In their opinion the 
company is acquiring the property at a favourable 
price, and on conditions most satisfactory to the new 
company. 

The directors of this company are directors of the 
Lagunas Syndicate, Limited, and hold:a considerable 
portion of the shares of that syndicate, and the pur- 
chase price has been fixed by them at £350,000, of 
which £300,000 will be paid in fully paid-up shares of 
this company and the balance in cash, and the re- 
maining £50,000 of the capital, after: paying all ex- 
penses in connection with the formation of the 
company, and the acquisition of its property (all 
which expenses are to be borne by the company), 
will, in the directors’ opinion, supply sufficient work- 
ing capital for carrying on the company’s business. 

The only Agreement entered into is one dated the 
18th day of June, 1891, and is made between the 
Lagunas Syndicate ;(Limited), of the one part, and 
this Company of the other part, and which Agreement 
provides not only for the above-mentioned Sale, but 
also for the Company acyuirmg the benefit of and 
being hound by the various Agreements entered int o 
hy the Lugunas Syndicate (Limited), with the Nitrate 
Railways Company (Limited), Messrs North and 
Jewell and Messrs W.and J. Lecket’, so far as they 
are applicable to the Nitrate Grounds and Oficina to 
be acquired by this Company, and provides also for 
this Company taking over the services of such of the 
existing Staff of the Lagunas Syndicate ( Limited’, as. 


may be willing to ent«r into the employ of this Com-' 


pany, and to this Company being bound by the 
provisions of the existing Agreements with the staff. 

Acopy of the Agreement of the 18th day of June, 
1894, together with a print of the Memorandum and 
Articles of Assoviation, can be seen at the Offices of 
the Solicitors of the Company. 

It is intended in due course to apply to the Com- 
Inittee of the Stock Exchange for a quotation cf the 
shares in the Official List. 

Application for Shares should be made 01 the form 
accompanying prospectus, and sent with the deposit 
to the Company's Bankers. In all cases where no 
allotment is made the deposit will be returned to the 
applicant in full, and when the number of shares 
ailotted is less than the number applied for, the sur- 
plus will be credited in reduction of the further 
amount payable on the shares allotted, and any 
balance then remaining will bs returned to the 
allottee. 

Prospectuses and Forms of Application may be 
obtained from the Brokers to the Company, and also 
at the Company's Bankers, and at the Odices of the 
Company. 

London, isth June, 1894, 


palliMor 1 AND OBIO SOUTH- 
) WESTERN — Co. 
ant 
OHIO AND MISSISSIPPI RAILWAY Co. 
Tc the Holders of Messrs Brown, Shipley and Co.’s 
Certificates of Deposit. 

The consclidation having become effectual, the 
Biltimcre and Onio South-Western Railway com- 
menced operations November Ist, 1393. The Holders 
of Certiticates of Deposit are requested to present 
them for Nxchanve intro the New Securities, 

HALTIMVORE AND OHIO SOUTH-WESTERN — 

First Income Mortgage Bonds on the terms en- 

doreed thereon. 

Second Income Mortgage Bonds on the terms en- 

dorsed thereon. 

Third Income Mortgage Bonds on the terms en- 

dorsed thereon. 

Preferred Stock. 

The Income to November !st will be regulated at 
the close of the fiscal year, June °0 Memorandum 
of the amount of deposit beinz now given, 

OHIO AND MIssIssiPPl RAILWAY Preferred 
Shares will receive :- 

25 per cent. in New Guaranteed First Consoli- 
dated Mortgage 44 per cent. Gold 
Bonds at 105 per ceat, 

75 per cent. in A Income Bonds, 

40 per cent. in 7 per cent. Preferred Stock. 

The premium of 5 per cent. on the 25 per cent, 
First Consolidated Mortyace, amounting to =12 00-160, 
or £2 19s per $!,000 Certifi ate, will have to be paid 
on lodging the Certificates. 

Commo: Shares will receive :— 

23 per cent.in & Income Bonds. 
77 per cent in 7 per cent. Preferrea Stock. 
OHIO AND MISsIS:IPPI C-rtifieates for— 

5 percent. General Mortgage Bonds on the terms 

endorsed thereon. 

6 per cent. Sterling Bonds on the terms endorsed 

thereon, 

7 per cent. First Consolidated Mortgage on the 

terms endorsed therecn. 

7 per cent. Second Consolidated Mortgage on the 

ternis endorsed thereon. 

Before sending in for exchange, holders must apply 
to us for the proper lists, stating at same time pre- 
cisely what class of certificates they now hold. 

BROWN, SHIPLEY, and CO, 
Founders court, Lothbury, Londen, E.C. 
22nd June, 1894, 


city OF QUEBEC LOANS. 
/ £102,729 Sterling at Six per Cent., due 1918. 
£44,2.0 sterling at Four and One-Hait per Cent., due 





1914, 
£22 800 Sterling at Four «nd Ooe-Half per Cent., due 
91>. 


Toe Ciydesd ve Bank (Limited’, 39 Lombard street, 
wil PAY on and after 2nd proximo, the HALF- 
YeARLY INTERE:T COUPONS cf the above Loans 
due Ist July, 1804. The Coupons must be left three 
clear davs for examination. and forms for specifying 
the same can be had on application. 

J. CKAGCG, Manager. 

The Clydesdale Bink (Limited), 

10 Lombard street, London, E.C. 
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The SUBSCRIPTION LIST OPENED on Tuesday, 
19th, and will CLOSE on Wednesday 27th June, 
182. 


OUNGS PARAFFIN LIGHT 


AND MINERAL OIL COMPANY (Limited). 
Capital Subscribed, £452,868. 
(Conversion and Redemption of Short-Dated Ter- 

minable Mortgage Debenture Bonds.) , 
ISSUE of £100,000 of Mortgage Debenture Bonds in 
1,000 99-year Bonds of £100 each, bearing interest 
at 6 per cent. To replace an equal amount of 
Short - Dated Terminable Mortgage Debenture 


Bonds. 
DIRECTORS. 
MATTHEW ARTHUR, Esq., Glasgow. 
HUGH BROWN, Esq., Glasgow. 
Sir JAMES KING, of Campsie, Baronet. 
ROBERT M’EWEN, Esq., Glasgow. 
Sir JOHN PENDER, G.C.M.G., M.P , London, 
MATTHEW PETTIGREW, Esq.. Glasgow. 
JOHN FYFE, Esq., Managing Director, 
BANKERS. 
The Bank of Scotland, Edinburgh, Glasgow, London, 
and Branches. 
The Union Bank of Scotland (Limited), Glasgow, 
London, and Branches. 
The Clydesdaie Bank (Limited), Glasgow, London, 
and Branches. 





£ubscriptions are invited for the above 1,000 of 6 
per cent Mortgage Debenture Bonds. 

Interest on the Mortgage Debenture Bonds now 
offered will be paid half-yearly, on 1st May and Ist 
November, and the principal is repayable on lst 
July, 1993, 

The Company reserve the right to redeem the 
Mortgage Debenture Bonds now offered, or any 
portion thereof, at any time after Ist Julv, 1899, dn 
giving to the holder or holders thereof not less than 
six calendar months’ notice of their intention to do 
so, at the price of £110 forevery £100 Bond. Any 
portion of these Bonds redeemed would be by ballot. 

The above Mortgage Debenture Bonds, together 
with the short-dated Terminable Mortgage Debenture 
Bonds, amounting in aggregate to not more than 
£260,000, are specially ool ward passu secured by the 
Conveyance in favour of Trustees on their behalf, and 
as a first charge thereon of valuable Heritable Pro- 
perties (Real Estate) belonging to the Company. 

Terms of Cash Subscription : - 





On application ...... es.. £10 per Bond. 

»» allotment ..... w- «10 ” 

», ist August... ie 40 Ae 

99 18 OCEODER... ccccesssccee 40 2 
£100 


ABRIDGED PROSPECTUS. 

The above issue is made by the Directors to avail 
themselves of the opportunity afforded by the matur- 
ing of a consideravle amount of their Terminable 
Mortgage Debenture Bonds, and to further their 
policy of freeing the Company from the inconvenience 
of constantly dealing with the payment and replace- 
ment of such Bonds, 

In addition to the security over the Heritable Pro- 
verties, the Mortgage Debenture Bondholders would 
havea claim, along with the other creditors of the 
Company, upon the general Assets of the Company, 
which include (1) Stocks of Products and Stores on 
hand, varving in amount, according to the season of 
the year, from £130,000 to £150,000; and (2) Debts 
owing by customers, varying throughout the year 
from £40,000 to £90,600. 

Young’s Paraffin Company are the oldest and 
largest of the Scottish Oil Companies, and have an 
extensive and valuable Home and Foreign connection, 
They have on their books about 10,000 regular custo- 
mers, including Home and Foreign Governments, and 
the principal rai]ways throughout the country. Their 
business consists of distilling crude oil from shale, 
and refining it into paraffin oil for burning, machinery 
oil, gas oil, naphtha, and solid paraffin. In addition 
to this they have a very extensive candle trade, 
being, with the single exception of Price's Patent 
Candie Company, the largest makers of wax and 
paraffin candles in the Kingdom. and the whole of 
their candles are manufactured from their own 
material. They are leading producers of sulphate of 
ammonia, which of late has advanced considerably in 
price, and for which there is a continuous and in- 
creasing demand at stijl further enhanced values. 
They were also the first manufacturers of lamps suit- 
able for burning paraftin oil and petroleum, and have 
very complete lamp works in Birmingham, with a 
steady and growing demand for their goods caused by 
the ny ae consumption of that class 
of oil. 

During the 28 years of the Company's exis tence 
they have distributed in dividends the sum of 
£831,365; written off £446,930 for depreciation ; and 
expended £552,467 on maintenance and renewals. 
Taking the last six vears, the net revenue of the Com- 
pany available for Debenture Interest, Depreciation, 
and Dividend purposes, after providing for mainten- 
ance of works, pits, and mines :— 

Amounted t0.......0.0s0000 £303,154 

Or an average of......... 50,525 per annum, 
and this after expending during the six years 
£128,726 in maintenance. The sum required to meet 
the interest on the whole of the Debenture Bonds 
would, at 6 per cent., only amount to £15,60u per 
annum. 

It is intended toapply for a Stock Exchange quota- 
tion tor the Bonds now offered. 

Applications to be made upon the form accompany- 
ing prospectus, and any deposits which may be 
necessary paid to the Company's Bankers. Forms of 
Application and full prospectus can Se ootained from 
the Bankers or at the Office of the Company, 

Registered Office of Company, 

7 West George sirect, Glasgow, 

18th June, 1884, 


yi: 
LAKE DISTRICT: — To LET 
FURNISHED, a HOUSE, with unusually pretty 
garden aud charming views; close to one of the 
Lakes. Tennis; boat. 3 Sitting, 9 Bedrooms Bath- 
room, with hot and cold supply.—W., Economist 
Office, 340, Strand, London, W.C. 
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Banks, &r. 


NEW YORK PRODUCE 
- EXCHANGE BANK. 


CAPITAL ...... 
SURPLUS...... $250,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Co lections made and re- 
mitted for —- 

Careful attention given to the Purchase and Sale of 
American securities. Cable thansfers made. 

Loxpon BangEr8s—The City Bank (Limited). 


[HE BANK OF AUSTRALASIA 
= by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital....... acbabicis wesunsebh £1,600,000 
OE” eee eee E 
Reserve Liability of Proprietors 
under the Charter ............... 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zecland. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


v 
[HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up...... £400,000 
eae -. 65,000 
Reserved Liability of Shareholders ... -. 1,600,000 

Head Office— Dunedin. 
Lonpon Boarp oF DIRECTORS: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits reteived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
noes transacted on favourable terms—to be ascertained 
on application. 
No. 92 Cannon street, London, E.C. 


[MPERIAL BANK OF CANADA. 


Heap OrFickK—ToRONTO. 
Branches in Ontario, Manitoba, and N.W. Territories. 








Capital Authorised ................s000 $2,000,000 
RENEE IIIB aos nsxcccccanceoninnens nas 1,953, 450 
ID iss Sa dack pe cutiiec sain tecseieh - 1,101,715 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LoMBARD Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank ip Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 





THE ECONOMIST. 


(June 23, 1894, 
THE NATIONAL BANK OF SCOTLAND 
LIMITED. R 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprnsvreu. 


Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £785,000, 


LONDON OFFICE—S7 Nicholas lane, Lombard street, E.c. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree 


arge. 

INVESTMENTS and SALES o all descriptions of Securities effected. 

DIVIDENDS, ANNUITIES, &c , received for customers. 

At the London Office of the Bars every description of Banking Business connected with Scotland ig 


transacted. JAMES ROBERTSON, Manager in London. 


HE SALVATION ARMY BANK. | THE BANK OF ADELAIDE. 


of ch 





103 Queen Victoria street, London, E.C. (Established 1865.) 
3 per cent. Interest is allowed on Deposits Capital, £590,000 ; Paid-up, £400,000. 
repayable on demand, except as otherwise agreed. Reserve Fund 


OR Cee Reet ee eee eeseeee 


ore 146 
Reserve Liability of Shareholders ... 500,000 
LONDON OFFICE—79 CORNHILL, KC. 
DirecToRS IN LONDON. 
William Lund, Esq. | Percy Arnold, Manager. 


Drafts issued, Remittances cabled. Bills purchased 
or collected. 


4 per cent. Interest on £10 and upwards, 
subject to twelve months’ notice of withdrawal. 

4 per cent. Interest on £10 and upwards for 
three years, subject to twelve months’ notice of with- 
drawal. 

4} per cent. Interest on £10 and upwards for 
five years, subject to twelve months’ notice of with- 





drawal. leis eer ciara Se 
Current Accounts Opened, Fereign Drafts ESTABLISHED 1851. 
and Notes Cashed. Kemittances to all parts of the B ] R kK B E (" K B A N K 
world. 
Prospectuses, &c., on application to the Managing 


Southampton buildings, Chancery lane, London, 

TWO-AND-A-HALF per CENT. INTEREST aliowed 
on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK., with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


BRancues in BRAZIL, Rio de Janeiro, Santosand THE NATIONAL BANK OF 


Sao Paulo. AUSTRALASIA (Limited). 


Director. 
Brancnes in the RIVER PLATE Buenos Aires, Incorporated under the Victorian Companies’ 


THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

Heap Orrics—2a Moorgate street, London, E.C. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up...........0..seccccssessee 500,000 
BRODOEVO FRE occcsccecccsceses-ssccc000 900,000 








Montevideo, and Rosario. Acts, 1890. 
CORRESPONDENTS in NEW YORK and the principal | Authorised Capital 2.0 ........0.. coccccccccs cee ee £4,000,900 
cities of Europe. Capital paid up ...........£1,991,533 15 0 
Deposits received for three years at 4 per cent. per Preference Shares paid up 294,900 0 0 
annum, Capital called up............ 
Reserve Liability 
Shareholders .... 


658,463 5 0 
HENRY K. GREGORY, Pro Manager. of 
pon eS .. 750,000 0 0 





STAN DARD BANK OF SOUTH 
AFRICA (Limited), 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OF7ICB. 

10 Clement’s lane, Lombard street, London, E.C, 
Subscribed Capital ..................++. £4,000,000 
Paid-up Capital ...... icockibpbenbannvs £1,000,000 
Reserve Fund £650,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

— received for fixed periods on terms which 

mav be known on avnlication. 


£2,794,900 
Reserve Fund......... - 100,000 
London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Rankers ! The Bank of England, : 
{ The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
transfers made. 


SAP e eee nett nee eeneeeeeenes 


COMMERCIAL BANKING 


THE 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 





NEW SOUTH WALES. 


BANK OF 
: Established in 1817. 


LONDON OFFice—64 Old Broad street. 
IE INUNID sascicccansesvencatcncsinrinn beste £3,000,000 
SS" ee eee 


Reserve Fund .... 1,118,375 


Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 


Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 


DE ITS received for fixed periods, on terms 


which may be known on application. 


DAVID GEORGE, Manager. 
T HE 
AUSTRALIA (Limited). 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 





Subscribed Capital .............0.ccsecceseee £2,125,010 
ae ace oo 
Uncalled, including Reserve Liability 836,732 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
Effects Telegraphic Transfers, and ‘transacts 
every des*ription of banking business with Australia. 


tion. 


London Bankers, — Bank (Limited). 
W. N. TOMKINS, Secretary. 


HONG 
BANKING CORPORATION. 

Capital, $10,000,000, all paid up. 

Reserve Fund, $4,200,000. 


Reserve Liability of Proprietors, $10,000,000. 


Court ory Direcrors AND Heap Orrick in Hone 


Kore. 
Lonpon CoMMITTER. 
Albert Deacon, . (of Messrs. E. & A. Deacon). 


1,683,500 


INE so iscsccevecesnss axecdexaneceeeeksae Suleman 
PEA CAMIAAL .... .nsc0ccersercscecesssccecs scons 


LONDON BANK OF 


KONG AND SHANGHAI 


BANK OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 
No, 60 Lombard street, E.C. 
£600,000 
600,000 
The Bank grants drafts and letters of credit on its 


branches in San Francisco, in California; Portland, 
in Oregon; 


Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westininster, 


Vancouver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), in British Columbia. 


Deposits received for fixed periods at rates to be 


ascertained on application. 


8. CAMERON ALEXANDER, 
Secretary and Manager. 


THE ANGLO - CALIFORNIAN 


BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000 Reserve Fund, £125,000. 
Head Office, 18 Austin Friars J.ondon, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit, 

J. SIMON, Managing Director. 





LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Caprrax, £1,000,000. SvBscrisgeD, £500,000. 
Parp-up, £400,000. Raskrve FuNp, £160,000. 








E. F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
eae received for fixed periods at the under- 
rateg of interest :— 
1, 2, or 8 years, 4 per cent. per annum. 
oy By 30th June and 31st 
December. 


Haap Orrick—58 Old Broad street, London, E.C. 
BRANCH AT SAN FRANCISCO, CALIFORNIA, 
AGENCY IN New York, 10 Wall street. 

AGENTS AT Pakis, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the ConTinent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 





CAMERON, ) Managers in | available in the United States, Europe, India, 
G. E. NOBLE, London. | Australia, and elsewhere. oa, 
81 Lomberd street, E.C., . 


P. W. ROBERTSON, Manager. 


Australia are issued by the London Branch. Bills on 
Australia negotiated or collected. Remittances 
cabled. 
London Office—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 


[HE AGRA BANK (LIMITED). 


EsTapisunp in 18353. 
eee 
Hap Orrics—Nicholas lane, Lombard street, London. 

BANKING AND Excuanes Businrss of every descrip: 
tion conducted with India and the East. 

Deposits received wel fixed periods on terms to be 
ascertained on application. 

CURRENT ‘Accoowts kept on the terms customary 
with London Bankers. 








THE BANK OF AFRICA 
(Limited.) 
Established 1879. 

Head Office —113 Cannon street, i. 
Subscribed Capital..........ccce0.--+1-0 S495 
RID occ cxvaor oosnevasinencicemeees ped 
Reserve Fund. .........ccc-sscsssesesss 130, 

General Manager: 


JAMES SIMPSON, Cape Town. 
Branches—Aliwal North, Cape Town, Cradock, 
Fast London Grahamstown, Kimberley, Kip — 
Town, Oudtshoorn, Paarl, Port Elizabeth, Qu , 
Town, Bethlehem, Bloemfontein, Fa th, Harri 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermariteburg, Barberton, Johaancelare, 
Vrijheid, Delagoa Bay. 3 
The bank issues drafts, makes telegraphic remit 
tances, buys and collects bills, and conducts kinds 
of banking business. : 
Deposits received on terms which may be ascer- 


R. G. DAVIS, Secretary- 


BANKING CORPORA- 


tained on application. 


AFRICAN 


Registered Capital, £2,000,000. 
Interest allowed on Gxed —_ 
All descriptions of Ban PTH ‘OMSO: 


Nov. 48 to 46 Threadneedle street, London, B.C. 


— eer" 





